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YHAR 1903. 
ITS COMMERCIAL AND FINANCIAL 


DISAPPOINTMENT all over the 
and financial record of Trade during the latter 
half of 1902 had manifested some signs of recovery 
from the ill-effeets of the war in South Africa, and it 
was hoped that in 1903 the improvement would become 
more general and more pronounced. And in some 
directions a further improvement has to be recorded, 
but in others, there has been retrogression and growing 
depression, so that, on the whole, the sanguine ex- 
pectations with which the year opened have been falsi- 
fied, and that feeling of malaise which comes of hope 
deferred has laid hold upon the body commercial. This 
is largely because few people were prescient enough to 
that from the shock of a long and costly war 
and slow recovery can reasonably be 
and strength do not return imme- 


RECORD. 
is writ large industrial 
1902. 


recognise 
only a gradual 
looked for. ‘Tone 


diately upon the conclusion of peace; and besides, 
although some measure of relief was afforded by the 
reduction of the income-tax in April last, we are still 


called upon to bear a considerable portion of the addi- 
tional taxation imposed during the war, and this, of 
acts as a serious drag upon progress. In the 
year unde r review, moreover, business was impeded by 
politic al unsettlement both at home and abroad. The 
disturbance in Macedonia, and the fear that it may lead 
to serious international complications, was throughout 


course, 





| year the 
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fied by the event, increased during the latter part of the | 

perplexities against which business had to | 
and so operated to restrict trade. An even 
more potent influence in that direction was the fiscal 
agitation which Mr Chamberlain sprang upon the 
country immediately after his return from South Africa. 
Into the merits of his project of fiscal revolution we do 
not purpose to enter here. It must suffice to say 
that the effect of the movement was to throw 
the country into fresh turmoil at the’ very 
time when it stood most urgently in need of 
period of rest and recuperation. And _ just 
strong man would be apt to break down if he were 
assailed by declarations from authoritative quarters 
that well though he appeared and felt, he was in reality 
suffering from a grave disorder, which would inevitably 
have fatal consequences unless hero nedies were at 
once resorted to; so the continuous assertions of Mr 
Chamberlain and his followers that trade, though 
it manifests no visible signs thereof, is, nevertheless, in 


contend, 


Ss 
a 
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as 
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- 
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our 





a very parlous way, have had some ‘ath lence in pro- 
ducing a feeling that, to sav the least. of it, is not con- | 
ducive to commercial activity and —— And | 
political influences apart, our great cotton in dustry 
suffered in 1903 a partial pz iralysis, conseq nent upon the 
gambling operations of American speculators in the 
raw material, while cnsennianhla weather throughout 


practically the whole of the year proved disastrous to 
farmers, and thus, by curtailing the purchasing power 
of the ee community, indirectly affected all 
also directly the cause of heavy losses in 


trades, and W: 
SiU¢ h bran 
trades, which are 


eav 
nd a goods 
endent upon the | 
those difficulties 
surprising that 


hes of business as the drapery 
almost as much dept 


With all 


it is not 


seasons as 1S agricuiture. 
( 


and drawbacks to fight against, 


our trade in 1903 failed to realise the hopeful 
expectations that had been formed in regard to 
t, but it is comforting to know that it bore up against | 
them exceedingly well, and that if it is not possible to 


speak of 1903 as a good year, neither can it be charac- | 


terised as a downright bad one. 


1 rade ce rtainly | 


All 


things considered, our foreign 
showed remarkable vitality and expansiveness; so 


much so, that it exceeded in value all previous records 


a fact which has proved rather embarrassing to Mr 














Chamberlain os his Protectionist disciples, whose 
case is founded upon the assumption that our foreign | 
trade is peat sineing away from us. The values 
of our imports and exports for the year, as compared 
with those for 1902, are shown in the llowing state- 
ment: 
Ino. or Dec. 
1903. 1902 — 
\mount. | % 
“oat ee wa 
Seepadth sc ..cessesncsavns 542,906, 325|528,391,274 + 14,515,051} 2-7 
Exports of home products 


290, 890,281/283, 423,965 + 





7,466,316) 2°6 


(including new ships) 














\ : ; ape rae 3 ‘ a “iene _ | Re-exports of foreign and 
the whole of the year, and still is, a cause of grave enlenieh wscbendies....| C0208 al 65,814,813 + 3,742,229! 5-7 | 
anxiety, and the fear of an outbreak of war between i eke 
Russia and Japan, which has, unfortunately, been justi- Total trade ........ 903, 353,641 411877,630,052, $25,723,589] 29 | 
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the 


clled to draw larger 


dstuffs from abroad, and out of the total increase ot 
> 000 for the vear, no less than £8 100,000 W 

( { 1 and drink On the other hand, tt 

| who ha been al d the 

} i | ie | th ( . \ ul s 

wing ruined by the importation of competing 
oad, while foreign outlets for our home 

prod S hei closed more and more etfectuall 
wainst us t mav comfort such, we say, to know that 
while in 1903, as compared with 1g02, our imports ol 
ticles classed wholly or mainly manufactured in- 
reased by #.2,179,200, our exports of articles simi- 
larly cli d increased by £.7,354,400. And there is | 
another assertion of the fiscal revolutionists that is 
belied by the returns of our foreign trade. They | 


affirm that the value of our export trade is maintained 


only because a decline in our trade with foreign coun- 
tries is offset by an augmentation of our trade within 
the Empire. But as to that, the returns for 1903 show 
that while our exports to our colonies and poss ssions 
in reased DY £,2,027,000, those to foreign ( yuntries 
rose by #.5,349,000. But without touching further 
upon these fallacies of the Protectionists, it is well to 

vaders that the ctual increase in the 


remind our. ré 


volume of our trade, both import and export, was some- 
what smaller than is shown by the above comparison 
of values. The figures of value are made up of two 


factors, quantities and prices, and when we separate 


the two, as is done in Appendix H., we = find 
that in the combined value of our imports retained 
for home consumption and of our exports of home 
products there was growth ol £18, 238,000, Or 2.43 


per cent., and of this increase £,13,002,000, or 1.74 


¢ 


per cent., is accounted for by an expansion in the 


volume of our trade, and 4,5,236,000, or 0.69 per cent., 


is attributable to higher prices. With the movements 


in prices we shall deal later. And as to quantities, we 


show in the following statement how the in 


grow th 


1903 compares with that in immediately preceding 

years: 

Votume of Our ForeiGN Trapr.—Increase or DECREASE per 
CENT. as compared with Previous YEARs. 


Imports Retained 
for Home Eixports of Imports 
Consumption. Home Produce. and Exports. 


re) 


BGOD.ecsessees anc. 204 .. Inc. 741... Ince. 24 
, eoee inc. 260 .. Inc. 684 .. Inc. 422 
BSOhsseccceese Inc. 245 .. Inc. 46 .. Inc. 906 
BeOOivccsocess Fee. 34 4. Deo: $75 ... ‘Dec. 662 
BBO cenesceen 800.072 <s Enc. B68. «2 Eee. 143 
ae wees Inc. 459 .. Dec. 014 .. Inc. 2:82 
ABST .ccgecccee Inc. 164 .. Dec. 1:29 ... Inc. 06) 


The volume of our exports in 1903 was maintained 
in excess of that of 1902 practically throughout the 
whole of the year, but there was in the last six months 
a slackening in the rate of growth of our exports. 


This may partly be ascribed to the fact that the latter | 
half of 1902 was more prosperous in regard to our | 


export trade than the first half, but there is other 
evidence to support the conclusion that in 1903 our 
industrial condition generally became less satisfactory 
in the later than it was in the earlier part of the year, 
and that during the final months signs of increasing 
depression were making themselves manifest. 


This change for the worse as the year wore on was 
more pronounced in our home than in our forcign 
trade. As to that, we have the evidence of our railway 
returns, which reflect pretty clearly changes in the con- 
dition of trade. Taking the 15 chief English railway 
companies whose accounts are summarised in the 
Appendix, a comparison of the traffic receipts for 1903 
with those for 1902 brings out the following results : 











& REVIEW OF 1903. 








Wea 9 
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£ ‘ i t £ 
Mirst si 17 600) 1 600) 11,884,100 11] Ox ¥ 1500 
seck h ( 5 1 A 8.600 
I 7,325,600) 5¢ 000 24,07 x XD t VO Li 3,100 
Inc ) ' 
i 4,000 »*4 + 6 404 + x 0 
Inc. or 1 
mo 15.60% Ol l ) Ol 117,06 is 
I i 
' { i 9,60 l*] ( 4 
Both in the merchandise and mineral trathe a small 
' 2 = ’ 4 ? li ‘ 4} ‘ - * ] 
;increase in tne first hall ol the year was more than 
| offset by a failing off in the second half, and although 


revenue from passengers showed 


in both periods the 

some expansion, the rate of growth was very much 
smaller in the second than in tl first six months. 
And the returns of the Bankers’ Clearing-houses tell a 


ale. The record as to them is: | 


ie 


| similar t 








LONDON CLEARINGS 
(000's omitted.) 
|—-—-——____——_ sudeninneainiinmunmunlanian _ 
| 1903. 
— — Total. 
bir Hialf Se i } f 
| Stock Exe’ ge £ £ . £ $ £ £ “oO 
pay day 768,164 411.010 5'1 688,611 —68,940 ) 1,456,775] + 169,980 —7°0 
| Consols set 
lit \ 63,317) +28,403-8°5, 230,2 5,135= 2°2: 593,60 23,268 = 4'1 
Fourtl 
m 207,250! + 18,7 ’9 174, 21,€( LL( 382,28 2.87507 
Cour 
cheque 
cleared i 
London 443,468) +10,944—2°5 441,4 3,73 884,869] + 14,680 —-1°7 
Total Lond'n 5,135,666] + 78,766 — 164,984,159 + 12,31 0'1 10,119,825 91,083 -0°9 
PROVINCIAL CLEARINGS. 
Country j = iii 
cheques 
cleared in 
London 443,468 +10,944—2°5 441,401 3,736 0°9) 884,869 + 14,680-1°7 
Provincial : 
clearin 289,018 +61,C00--2°0 289,304 354 0& 578,322 + 8,754-15 
| - 
Total 732,486; +74,944—11 720,7¢ + 6.090 O8) 1,463,191 + 2',434-16 
In the aggregate, the London clearings, which in- 


creased in the first half of the year by 1.6 per cent., 
fell off a little in the second half, and if we take only 
the clearings on the fourths of the month, which more 
accurately measure the volume of mercantile transac- 
tions, the change was from an increase in the June 
hali-year of 9.9 per cent. to a decrease in the six 
months ending December of 11 per cent. A somewhat 
similar decline, too, is shown in the later as compared 
with the earlier part of the year in the total of country 
cheques cleared in London, and in the aggregate of the 
clearings at provincial centres. In considering these 
|and other statistics that point to a slackening of trade 
|in the later months of 1903, it must, however, be re- 
membered that it is to the American gamble in cotton 
and the consequent dislocation of our great cotton 
industry that very much of the retrogression that is 
| shown must be attributed. 


It has already been said that the prices of commodi- 
ties reached in 1903 a higher level than 1902. The 
fult extent of the movement in prices, as recorded by 
our Index Number, is shown in the following: state- 
ment, which also gives the record at half-yearly periods 
for a number of previous years : 

Index Number, 
Representing the Combine 
Prices of 
22 Leading Commodities. 





| There is here shown a rise for the year of 194 points, 


1 January, 1904 ....... Pe er ee 2197 
1 July, PES: 5:1 CS eeEs ions sve Babe 
eg | noe ie - 2003 
1 July, RMON: ig M4 Kie'S lo Saws eh aieeietee - 1995 
| ae Ore es ere - 10 
1 July, ERS ocr err. errr - 2007 
DL January, TIL. écavneses'es ee snes s . 2126 
1 July, SES er cer ere << Seek 
LOUIE, BOE 6600006 n se 6s eee Kee KOD ee B50 
| 1 July, ee ren .. 2028 
| 1 January, 1899 ccaleeeirakde wewwwenes 1918 
1 July, ee Te 1915 
es ae Se ee ee eee . 1890 
| 1 July, FT eee Tee ee 1885 
Db GMMMGET, DOPE. riiiecasiss e@aecassxeave . 1950 
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‘ ; > wre ~ aA p va) ‘ ¢ we are | s q&s As as As ahs As As As a 
put that is the extreme dy ince, and what e a | evt:.§ 8 oo Oe Oe Ot Oe Ae oe 
mainly concerned with now is the average level for the | 12 of 58 6 2710 26 2 22 427 5| 2417 0 19 217 4 

: , — : ye Bat! iS:.. _..1 27 5| 27 1.26 0| 24 2| 26 4/25 5/16 5 18 417 4 
year. As to that, the analysis ot the Prade and Navi Sl oy 01 2B 6 25.10 24 0, 26 4 251016 8 18 O17 2 
ewation Returns presented in Appendix H. is the best | Oct. 3 ..| 26 3) 2510 25 8 23 9) 2511 26 315 817 517 7 
> , ° ° er 10 ; 2510 25 5 25 9! 23 2% 2:26 515 617 217 G 
possible guide, since it embraces not a limited number i7 "| 95g 25 1 25 10 23 9126 1 26 815 9 17 0 17 

: itie article j “-t : x 24 25 10 24 11 2511 23 7/26 4 2610:15 417 O17 5 
ol commodities, but all articles of import and export, > -| 3 Se iS tems ae ae Ss 
and that analysis shows that on the average the prices | Nov. 7 % 425 1 26 6 24 3|26 3 27 0115 9 17 2,17 8 

= ts were 0.27 per ce cea tiaee AMeL.t . 14 % 6 25 0 26 924 6 2511 26 9115 917 3 18 
of our imports were 0.37 per cent. highe r than In 1902, 21 26 a 24 11 27 1124 3) 25 6 2610 151017 2 18 7 
and those of our exports 1.20 per cent. higher, the rise 28 26 6 25 O 27 1 2311| 2411) 26 9}1511 17 0 18 9 
, . : 2 : D 26 8125 1 27 123 9124 4 26 7:15 7:17 019 0 
in the average prices of imports and exports combined 12 2% 7 25 0 27 2) 23 2| 24 3251015 6 1610 17 1 

cn Yr rent sesame 4 - wer are 19 2% 9 2410 27 7| 23 O| 24 2 26 8 15 9 1610 19 8 
being 0.69 per cent. And how these advances compare Ns Se ee eT iadeda ae 


with the movements in previous vears is shown in the | 


following table : 


Prices of Imports and Exports AVERAGE Risk or Fann as} So lar as can be judged from the available statistics, 


ComMPARED With Previous Yrars. the condition of our working classes underwent in 
Imports Retained Exports 1903, and especially in the latter half of the year, a 
for Home of Home Imports and change for the worse. \s regards the employment for 
Cons bie! Produce. I}xports. ttt. ‘ BG y 
oe se ~s po skilled labour, the Board of Trade reports that ‘* em- 
(eee Inc. 0:37 .. Ine. 120 .. Ine. 0°69 ployment during 1903 showed a falling off compared 
7 boc 0-&2 oc. & Os Jee, 2-49 ; ; 7 
1902 ...... Dec. 062 .. Dec. 925 .. Dee. 242 with the three years immediately preceding, and was 
Beer Dec. 369 .. Dee. 514 .. Dee. 425 ; ) gy 
Inc. 820 .. Inc.1448 .. Ine. 10°55 not up to the level of an average year. The mean 
ee Inc. 1:78 .. Ine. 6°62 ne Ine. 3°56 | percentage ol unemployed returned bv trades unions 
eee Inc. 0-24 .. Dee. 026 .. Dee. 0-07 ~ ' 
1897 Dec. 0-12 Dee. Ll Dec. 051 | during 1903 was 5.1, compared with 4.4 in 1902, 


: . ; ; ‘ i 28 in 1901 2.9 In 1900 (a vear of exception- 
Owing to the advance imoaverage prices, our imports | ~ dhe ' 


in 1903 cost us £.1,777,000 more than they would | ally active employment), and 2.4 in 1899. The average 

have done had we been able to buy them at the | percentage for the ten years 1894 to 1903 was 4.1. 
. 7 | ree . . . ° 

average prices of 1902, but, on the other hand, we} The falling off in 1903, as compared with 1902, was 

obtained for our exports 4,3,459,000 more than We | most marked in the latter half of the year.’’ Nor was 

would have done if we had sold them at the prices of | 


: it only that employment was more difficult to obtain. 
igoz. What the great advance in the price of cotton . 


| There was also, on balance, a slight falling off in the 
represented to our manufacturers may be gathered | ’ ’ gS 4 


from the fact that our reduced imports of the raw staple | 
. . | , ‘ . » . . > 7 "| » » ‘ 66 - 
in 1903 cost us £.4,2960,000 more than they would have | Department of the Board of Trade states that the 


rate of remuneration for labour. As to this, the Labour 


done at the average prices of the previous year, and as | net result of the changes of wages in 1903 was a de- 
the finished products could not be sold at an advance | cline, but the fall measured in weekly loss of wages 


corresponding to that of the raw material, an all round | 


‘Sp ; was comparatively slight, being considerably less than 
restriction of production had to be resorted to. 


}in either of the two preceding years, though spread 





m over a larger number of trades.’’ The net results .of 
With our agricultural community 1903 will rank as 


one of the worst in their experience. All throughout 
the year farming operations were interfered with by 
the exceptionally heavy rainfall, and although, in spite | previous five years being added for the purpose of 


ithe changes recorded during the year are set forth in 


the following statement, the figures for each of the 








of bad weather, the crops at midsummer gave promise | COMpartson : | 
of a good yield, the persistent heavy raintall at the | 
time of maturity caused harvest operations to be Total Number of vy pocalt ly Wa ' 
. : 9 °° — . wet resuit n \yecek Wages OI nose ' 
carried on under such adverse conditions that some Individuals Affected by Changes 
j { ‘ j , . : Year. Affected by A langes. 
of the crops were practically lost altogether, while such Cha ig i 
" aie . al TOR : langes In hates, ei ——q_— . —— — | 
as were secured had ‘been greatly deteriorated through of Wages. Total Amount. Average per Head. | 
the frequent soakings to which they were subjected — aes see a —~/ ; ty 
while Ilving in the fields. Thus not only were they de- | £ s d 
Be ae, : i A : a ee | 891 55 32 QQ2 i 
ficient in quantity, but their quality was so inferior | 199%---- 891,550 38,55 0 10) 
hae tl a wal 11 eer i? a 891,550 72,701 1 7j | 
> . . ‘ x Nrice . —_ - n am a> . | 
that they Coul : on y comiman¢ OW prices, ane const 1901.... 932.126 77.343 1 8 
quently farmers’ profits were cut into at both ends. They | 1900.... 1,135,786 209,373 + 3 8] 
obtained some compensation, however, from an excep- | 1899.... 1,175,576 + 90,905 l 6s 
1 *,* . Cc 5 1eEC 7 ad j 
tional hay crop, and the weather conditions which 1898.... 1,015,169 + 80,815 ae. 


were so adverse to the cereal crops benefited breeders 


[t was fortunate, however, that comparatively few || 
of stock, by supplying them with abundant pasturage. 


trade disputes occurred to add to the troubles of the 


Throughout the greater part of the year, too *k . 
I real i ar, , Stoc . , Ue >. . : . : 1: , y 
= _> By tock | year. Greater treedom from industrial disputes, 
fetched good prices. there were thus som gains |". : : a a é . } 
; 1 ; : | writes the Board of Trade, was experienced in 1902 |} 
to set against losses, but taken all round 1903 was a : ; a 
: ——- ‘ee i . . . 1! I { he nrex ¢ are rine the 1 o ii 
year in which the agricultural industry, as a whole, | #1 any of the previous ten years. During the year |} 
must be said to have fared verv badlv. 300 dispute s began, affecting 113,873 workpe ople, while || 
Gazerre AVERAGE Pri f Wuear (per Imperial Quarter) in} the aggregate duration of all disputes was 2,316,792 || 
Unitep Kincpom immediately after Harvest, and Toran | working days. The average annual duration of dis- |} 
' > ‘ - ° i 
\ n ( | | ( 4 NDAT pe : al . _ oO 1° 
. CE Of UALENI Y putes in the period 1893-1902 was 8,539,347 working 


is days, and the average number of disputes and of work- 
Periods. 1905. 1902. 1901. 1900. 1899. 1898. 1897 eople affected were 724 and 27 ’ 





| 
d dis a aise dale ; gq | Our working classes, too, were further helped during 
After harvest .....30 3 31 7°27 028 8/25 O 28 33 7 | the year by the continued cheapness of foodstuffs. 


| 

| 

sa hie af > Hi 

1,000 respectively. || 

! 

d iI 

5 l 
( le y mY ¢ ao 2 IR oF c a OF > VA z , 7 e e.e 

a SG 2 a a J 4 G . a evertheless, eir co ( as, ON the wnhaoile teCSS j 

alendar year avg 26 9 28 1:26 9 2611/25 8 34 0,30 2!N thel their ndition w { hole, 1 








Comparative Gazerre Prices of GRAIN. eood than in 1902, and this is reflected in the returns of }} 
-- pauperism, which show that at the end of the year both || 
Wheat. Barley. Oat the number of paupers and the proportion of paupers }} 
1903. 1902. 1901. 1903. 1902. 1901. 1903. 1902. 1901. | to total population was somewhat larger than at the 
: — . . close of 1902. There was, too, as will be seen from 4 

FOIY 25. acicsses 8 7 31 5 27 3 2010 25 O 22 1 18 6 22 8 19 4 the following statement, a reduction during the year 
a See 28 11 31 8 27 6 21 0 25 0 23 1 18 0) 2210 2001+, an, antities of dutiable ticl Reed 1 } 
8 9 3/31 7 27.7 20 1 2411 22 118 6 2211/19 4, In the quantities of Gutiable articles taken tor home } 
Ree es 29.11 31 7 27 4 21 3 24 9) 27 2) 1810! 22 2,18 9! consumption. which testifies to ; urtailment r the |i 
a tall, 99/31 5/27 3,20 4 2210 23 7/18 6 211118 1; ee ? ise seth irtailment of the 
eos 0 0| 31 7:27 0 22 ( 1 18 7| 2) 0 1710 purchasing power of the working classes: i} 
i] 
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Quawrities Retarnep for Home CONSUMPTION. i months’ bills was £43 7S 3d per cent., against 
: 1 £2 19s 3d per cent., the difference ot 7s 4d per cent. 
1903. , 1902. 1901. being the same in both years. The margin between 
Tea eon rrr be 255,365,965) 254 490,188 255,875,082 are rates = by — on qprseel ny sagen and the 
ig einesiccwcaccs wach abel 27,730,720! 30,716,364]*17,905,452 re — = eens ~— ee — 1 the — as In 
GOOOR.. 2... secccccocseses . «Ibs! 51,108,987) 53,766,799 50,046,311 | the previous year, and the fact that the carnings of 
SAE TI TE cwts| 275,330) 293,733) 50354 banks generally were upon a slightly reduced scale 
I] Tobacco........ceccesseeees Ibs| 83,590,466) 82,918,503) 80,690 confirms the impression produced by other circum. 
Dt Rs os ck cee eeeein gallons} 13,942,092 | 15,348,236) 15,280,578 stances. Gist Ghase. was feos bees to ek oe 
Spirits, home .proof g sallons 33,738,447) 35,339,525) eat Of nal — *s a < , *" 7 - t ae — 
Spirits, foreign. ...e.. .. gallons! 8,187,008 8,778,200 8,880,01 { more importance to the yanks than the small re- 
|} Beer ... kbeenen sees ..| 34,948,720; 35,243,472) 35,508,804 | duction in earnings was the necessity they found them- 
Pesmn Agel 20th to December 3ist. selves faced with of writing down their Consols and 
other securities, in accordance with the further depre- 
a ciation in the market value of all gilt-edged securities 
Thus f 1904 no change for the better in the con- that had taken place during the year. The usual 
dition of trade generally can be disc erned, and the figure adopted for Consols was 85, and as in most cases 
outlook for she year is very chequered. The situation they previously stood at 90, the operation involved the 
in the Balkans has not improved ; indeed, it has gone provision of an amount equal to 5 per cent. on the book 
from bad to worse, for with Russia’s hands tied in the | vatue, Other securities were written down to their 
Far ki estraining influence upon Bulgaria is re- market value or below it. Only a comparatively small 
laxed, and Turkish Government will stand in less portion of the large sums required for these purposes 
fear of coercion, and be less disposed, therefore, to give had to be taken from profits. In some cases recourse 
full effec: to the reforms pre ‘scribed in the Murzteg pro-] \.... had to reserve funds, but in more numerous in- 
gramnu he coming spring, the refore, may Witness | bonces the banks were able to provide the necessary 
much 1 serious disturbances in that quarter than amounts from their inner reserves, or contingency 
have yet oecurred. As to the course the war between | funds, which do not appear in the balance-sheets ; or 
Russia and Japan may take, it would be idle to attempt I th, devoted to the purpose of writing down sums 
to speculate, but war is always a disturber of tri ide, | which had been received as premiums on new issues of 
and fhe « ‘bance would, of course, be all the greater | hares, and which would otherwise have gone to swell 
if any other Powers were drawn into the conflict. Then | the existing reserves. Continental centres were well 
at home the fiscal agitation, though it has met with a supplied with funds during the greater part of the 
sharp che:, has not been abandoned, and that the) year and considerable sums were employed here, 
| country is to continue to be distracted by it does not | jecause rates were more remunerative. The position 
| augur well cor an industrial revival. But while there in the United States gave rise to anxiety from time to 
are these gloomy clouds on the horizon, there are bright time, owing to the great fall in the prices of securi- 
spots too. Affairs in South Africa are getting into ties, which might have led to a monetary breakdown. 
better shape, and we may fairly hope for an expansion | That, however, was fortunately avoided, and no more 
of our trade with the colonies there. Australia, too, | than the usual demand for currency was experienced 





| now that she is recovering from the losses caused by 
| the prolonged drought, may be expected to prove a 

better customer. So also may India, now that she has 
| heen relieved from the blight of plague and famine. 


at the time of moving the crops. Somewhat excep- 
tional gold requirements had to be met from South 
America and Egypt, but these were provided for with- 
out any excessive strain. The home Government raised 





















































omy Pa 9 ‘ear largeelv increase e rade ; er . “4° 
Argenti hich a yeat oF aly rs “i mn . os a sum of £ 8,500,000 by the issue of additional 
vith , . r > x another apundan ah : k : “ . . 
vith ou under tne ‘ck Ss 7 a pews as lreasury Bills, which have to be paid off before the 
arvest ing ark ‘ rity, af our com- aj . ; : : 
harvest 7. — hk gpa ' ll f ae end of the current financial year, and former issues had 
merce v her seems likely to develop sti urtner + | from time to time to be renewed. These operations, 
and in other directions also there is promise of an in- however, were not of a nature to cause more than 
‘reased trade. I over, < ough the recovery from : < ot ee sas Fife 
ree i lt , ory Pe = pron age age aos temporary disturbance. The money market during 
> Stratis in s Si » wO0 d ‘a < > aaa - i 1 ‘ 
“on oo me sg oO : i ; op sa. ele don decal 1903 Was not exposed to the stress and strain of the 
en - slower than mos -ople expected, < ; ; 
ot at t . "e n peo} ie : ancl three prevous years, but in Lombard Street, as else- 
cely be muc any, more rapid eve ( * ‘ 
likely to be much, if an) I ceili where, the effects of the exhaustion due to the war 
the injuries inflicted by that war are being mitigated drain were very apparent 
by the lapse of time, and, industrially and financially, : i es iii ’ 
7 * Me ; ; Dine ae aoe ep Subjoined is a statement of the average Bank and 
ress 1s Working | ore no 1 con- 5 
business } working round into a more normal ¢ market di t tes f tl ls | : 
dition. ‘There are some grounds, therefore, for hoping " . iscount rates for the past and several previous 
that 1904 may prove to be a better year than was 1903, years; 
especially if weather conditions are more auspicious, 1903.! 1902. | 1901. ee fase 1298. "1897. | 1896. 2 mass 
but hope must be largely mingled with and chastened ChangesBnkratelthree| three| six six | , «| tour aa Teed ee two 
Vv ¢ 1 ] ‘ o% | % | % oo | % oO © x 
by dou Highest Bnkrate| 4 | 4 6 6 | 6| 4 | @ 7141 % 
Lowest Bnk rate] 3 3 | 3 S| 2 } s 2 2 | 2 
. . ° . . AverageBnk rate!3/15/0 3/6/7 sas {sngasnsie 4/9 /2/12/6 2105 2 (2/ 
There was no sensational disturbance of monetary | 4yyoetirtrate as Tani ! a + | aje/n 
ei nai bas weer seme.6 he course of the | _—best 3m. bills| 3/7/3!2/19/3 | 3/3/3 |3/13/3| 3/5/0'2/11/10!1/15 snot | 115/11 | 19/3 
conditions during the year 1903, and th« l t darks below Bak! 1/6 | te | tae eri eta tele eee eae Laas, 
market was comparatively smooth and regular. The _ — : x este Bo ane 
Bank rate was reduced from 4 to 3 per cent. in the European Rares of Discount per Cenr. per ANNuM, 1903. 
spring, and advanced from 3 to 4 per cent. in the 
autumn, these being the kind of fluctuations that may {| __ Beginning of Months of 1903. 
be expected to take place if no special circumstances re 
. ° ° : ‘ Cimes. Oi; Y— | to 
occur to interfere with the ordinary course of events. oe il sleldialéisls| | + oe 
. . . = . ial< SleEIG } a = wi Bales e& PS) t 
One deviation from the usual course that might be il2ls|Sisl2\2/ £\3\8 z\e 
noticed was the long retention of the 4 per cent. Bank | uiaiiatnees —|-—| | Le 
aes ay nase Ses npn gi er “iC * 104] %1% 1 % | » | % % 1% | 1% | % | % | % 
rate at the beginning of the year, the reduction to 34 — Bank rate...) 819] 3] 2] 4 A SIE 417 | P| % | ey 
per cent. taking place only on May 2oth, and a further | /ondon...-.--- | Open market. -| 38} SalSie] 37% 5A St 2th 2th 3H 342 348) 39)3°36 
reduction to 3 per cent. on June 17th. That was partly a Pee ee 3 3 | 3 | 3 3/3 3 | 313/33 
due to the issue of the Transvaal Loan, the huge | 8%: | Open markets. . 248/243] 23] 23) 23) 28) 23) 24 24) 28) 23 ad 
applications for which kept a large sum of money tien (Bank rate ....| 34] 34} 34 3a! 34 4 34} 34 34) 3h! 34 34/38 
locked up for a time. Although the Bank held | 00" | Open market. .! 33] 2a} 29] 3 | 7a 24) 3 | 2) Sih) 34) Sa Sa}5 
control of the market to a much smaller extent in 1903 este (Bank rate .-../ 4) 41 34) 34) 34) 34 4/44/4414 Is-93 
than in 1902, the 4 per cent. rate was in existence for a Open market 7 14) 23) 28 @| 5} 33) 3A sé sb 33) 3°03 
onger period, and average rates were higher than in ( Bank rate 4 | 4) Sa] 34! 3h) 34) 414 414) 4 | 4 15-83 
long P ’ ns § ‘ 8! Frankfort....-- | Open market. .| 34] 13] 23] 2:| “i 34) 3 | 33) 34) 38) 38) 3a]3-03 
the previous year. The average Bank rate in 1903 was | | = 
i at en aah ace — — r e ‘ ioe ( Bank rate 31313] 31} 34) 34] 3a] 34 34, 34) 38) 3A13°32 
£3 158 per cent., as compared with £3 6s 7d per cent. | amsterdam... ; Open market. .| 23] 23! 24| 34] 33 3al 34! 33) 34] 3g, 3a) 3213-18 
in 190°, while the average market rate for best three nak kh & { | 
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Brussels 13133 313 | 4 | Sa) 54) 
er enkes (Open market. .| 23] 28) 23 23) 25 2%] 22] 23) 3g) 34] 3g)2°85 

ee | | | 

oe ‘ Bank rate \4 | 4 | 3a] 3af Sb Hl a] a lad ad a] 4 is 
Hamburg ...... (Open market. .} 34] 1g} 24] 2zf 25 33] 34] Se} Se] 3g/3°03 
St Petersburg....Bank rate...... 44| 43| 43) 44 43 ba] 44] 44| 44 44) 43! 45 
Although money was in fair supply during the year 
1903, and average rates, though higher than in 1902, 
yet not really onerous, there seemed to be very 
little capital available for new investments. The 


lack of capacity to absorb new issues was partly due 
to the surfeit of Government securities that occurred 
during the war, but it might be ascribed in quite as 
yreat a degree to the continued disappointment of the 
hopes of improved conditions after the close of war. 
As nothing succeeds like success, so nothing is so 
effective in bringing out capital for investments as a 
buoyant market, and nothing is so deterrent as a 
market that refuses to respond to apparently favour- 
able conditions. Many people had laid in stocks of 
Consols or South African mining shares in the expecta- 
tion that they would be able to make a good profit by 
re-selling them within a comparatively short period, 
and many others, still more sanguine, were carrying 
the stock or shares on borrowed money. No rise 
having taken place, the former class are probably still 
sitting on their investments, waiting for the time when 
they will show a profit, and the latter class have had to 
meet their margins, and are still more crippled than 
the former in regard to their power of taking up new 


securities. In consequence of these conditions, only 
absolutely necessarv issues were made, and the total 
for the twelve months fell short of any year since 1894, 


as appears from the following statement, comparing the 





new capital issues and actual money calls for the last 
ten years : 
Capital Created and Issued, Actual Money Calls 
| Englana stein i | "Enel a “ — 
In ot . In } 
a . } and Total, adhere ana Total 
England. iisowhere England. a a eae 
Boa) £ ee - £ £ 
Wn 1903. ss cscs 101,308,000; 7,155,000 108,463,000) 92,093,000; 2,276,000) 94,369,000 
i ae 140,050,000; 13,762,000,153,812,000)132,407,000| 9,844, 141,251,000 
eee 155,618, 000! 3,720,000) 159,338,000/132,903.00} 1,857, 760,000 
oe Serer 160, 953,000! — 4,546,000! 165,499,000)118, 732,000} 12,456, 131,188,000 
ae 124, 192,000} 8,978,000/133,170, 000| 82,145,000 8,144, 90,289,000 
ae 113,838,000! 36,336,000/150,173,000, 79,789,000! 21,412,000) 101,201,000 
Oe. Seen 145,612,000, 11,687,000'157,299,000| 73,947,000 7,747,000} 81,694,000 
ere |125,964,000, 26,713,000 152,677,000! 66,111,000, 18,281,000) 84,393,000 
In 1895........ | 91,694,000, 12,996,000 104,690,000, 64,645.000' 19,855,000) 84,500,000 
In 1894........! 61,191,000 _ 30,644,000! 91,835,000 62,666000 11,556,000! 74,222,000 
There certainly was one successful issue of new 
capital, and that was the flotation of the Transvaal 
Loan for £.30,000,000. It was offered upon terms 


which made its quotation at a premium practical 
certainty, so that everybody sent in applications for 
as large an amount as they could borrow the 
sary 5 per cent. that had to be deposited on applica- 
tion. That such was the case was proved by the fact 
that the Bank itself lent, during the time the lists 
were open, nearly as much as it received in applica- 
tions. The rush to secure allotments of the Transvaal 
Loan induced several Colonial Governments and 
municipalities to come forward as borrowers, but the 
reception accorded to their offers was so distinctly un- 
favourable as to discourage further attempts of the 
kind. These descriptions of capital applications were, 
therefore, almost entirely absent during the last half 
of the year. Apart from the Transvaal Loan, British 
colonies applied for only £.3,356,200 during the whole 
vear, but British municipaities, chiefly owing to large 
offerings by the London County Council, managed to 
check came. The 


neces- 


raise over 104 millions before the 

following is a classification of the year’s capital applica- 
tions, according to the sources from whenee the offers 
emanated : 

CAPITAL APPLICATIONS. 
1902. 1902. 
Description. £ £ 

3ritish Government loans ............ 1,970,006 .. 323,870,000 
Colonial Government loans...........+ 33,356,200 19,405,100 
Foreign Government loans ..........+. 8 633,800 .. 13,868,800 
3ritish Municipal and County loans.... 10,550,800 .. 14,711,500 
Colonial and Foreign Corporations 3,096,200 .. 1,799,400 
PREG TAN WHIS «sic ncases cacncsencecs 7,707,200 9,122,200 
Indian and Colonial railways.......... 5,715,700 3.415,000 
Foreign railways ...ceceeseseeese++++ 1,020,800 8,992,700 
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Mining companies— £ £ 
Australasian ....... pdbaedeeeusdens 460,300 .. 599 400 
OG BOON Sk dicenddeudaueuc coccce LAATIOO .. FHA 
West AleG 6c ccccccces Cidssiwanes 60,000 .. 552,300 
Other mines ..... ceeeedudewess wae 834,700 .. 2,062,500 

Exploration and financial ........... - 2,202,300 .. 3,728,000 

Breweries and distilleries........... - 2,275,000 .. 829,000 

Merchants, importers, and exporters. . 785,400 .. 1,410,500 

Manufacturing ghaawatdhbswddadwek -- 2,080,000 .. 1,376,500 

Stores and trading ............-. eoeeee 5,001,300 .. 9,128,600 

Iron, coal, steel, and canes waeead 2,943,400 .. 2,690,900 

Estate and PONG oe cdcdcsccecscccccccssce Ga ae “ae 

Electric lighting, power, Giicavovses .-. 3,957,000 .. 4,835,800 

Tramways and omnibus ..........---. 1,487,700 .. 2,253,600 

Gas and water........... Precrreerrer rae | eee 

Hotels, theatres, and entertainments .. 1,612,900 .. 1,300300 

Patents and proprietary articles........ 400,700 .. 302,000 

Docks, harbours, and shipping ........ 1,347,400 2 718,500 

Banks and insurance..............++++ 2,414,200 .. 2,326,600 

Miscellaneous ...... bawkewaadawens --+- 679,200 .. 2,148,800 

108,462,700 ..153,812,000 








The Colonial municipal loans came almost entirely 
from South Africa, developments being required at the 
capital cities of Cape Colony, Natal, and the Trans- 
vaal. High rates had to be paid in order to secure 
the subscription of the loans. | 

The bulk of the capital offered by British railways, || 
of which public notice was given, consisted of stocix 
issued for the construction of electric railways. A 
sum of £,2,000,000 in 4 per cent. preference shares was 
offered by the Great Northern, Piccadilly, and Bromp- 
ton Railway, and £,2,100,000 in 4:10 shares of a rail- 
way on the mono-rail principle to be constructed between 
Manchester and Liverpool. The public, however, did 
not respond to the latter application, and the project, 
which is interesting from the experimental point of 
view, is still hung up for want of capital. 

The failure of South Africa to fulfil expectation 
is strikingly exemplified by the fact that only 
#£.1,347,100 capital was raised for mining undertakings 
there, against 47,047,800 in 1g02, during five months 
of which year hostilities were still going on. The con- 
paratively small sum offered was practically all issued 
in the form of new capital allotted by existing com- 
panies to their own shareholders. That, in fact, was a 
feature of all the mining and industrial company issues 
of the year. Entirely new issues were conspicuous by 
their absence, and it is obvious that conditions must 
undergo a radical change before the company-promoter 
is able to resume his useful, if not always harmless, 
functions 

Business on the Stock Exchange continued through- 
out the year 1903 to be of the same disappointing 
character that marked it in the seven months of 1902 
after the close of the South African War. The fact is, 
the exhausting effects of that costly struggle were much 
less apparent while it was going on than after it had 
ended. It is usual to ascribe the depreciation 
in high-class securities and the difficulty in placing 
new issues to the large amounts borrowed by the 
British Government for the purposes of the war. That, 
however, hardly suffices to explain the state of con- 
gestion which has been reached. As may be seen from 
the statistics of new issues in another part of this re- 
view, the sums offered for subscription in the three 
years of the war, including the Government borrow- 
did not largely exceed the totals for preceding 


ings, 
years, and supposing there were about the same 
amount of surplus capital seeking investment, the 


difference would have been merely its diversion from 
other classes of securities into Government _ stocks. 
Incidentally, the financial history of these years has 
proved the fallacy of attempts at gauging the s saving 
capacity of the nz ition, or other matters as to which no 
reliable data are available to form a basis for the cal- 
culations. Thus, Sir Robert Giffen has guessed—the 
process can hardly be given a higher character—that 
ns surplus income of the British nation amounts to 
240,000,000 per annum. Now the cost of the war 
a been arrived at, with some degree of precision, as 
having amounted to about 4.220,000,000. That is less 
than the assumed amount of one year’s savings, but, 
though it was spread over three years, the country was 
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without seriously crippling, if not 


unable to provide 
, its capacity for investing capital 


altoy thei suspending 
in other directions. 


British Government and Corporation stocks, British 
and American railways, land and financial companies 
coal, iron, and steel shares, and mines. It impos- 
sible here to deal with the groups of securities in detail, 
and we shall attempt only to glance at the broad out- 
lines of the year’s business. 


is 


In regard to Consols, a tact to which, perhaps, not 
sufficient weight had been attached was the automatic 
reduction of interest on April 1, 1903, under the 
Goschen conversion scheme, from 2} to 25 per cent. 
The actual fall in the price during the year was from 93 
to 88. But if measured by the yield, 
in the price, 2 per 


there was an actual 


rise as a cent. stock at 93 gives a 


return of 4,2 19s 2d per cent., and 2} stock, to give 
the same yield, would have to be bought at 841. The 
lowest price touched by Consols during the year was 
86: The effects of the heavy Government borrow ing 
and the reduction of the interest on Consols were felt 
just at a time when, owing to previous postponements, 


colonial and municipal authorities found the raising of 


new capital a pressing necessity. The few attempts 
that were made met with such a distinctly cool recep- 
tion, that underwriters were compelled to notify their 


inability to commit themselves 


cumstances 


further, and these cir- 
naturally depressed the prices of existing 


stocks. The cessation of borrowing had a good effect 
in the colonial market, and a rally towards the end of 
the year made the comparison with the end of 1902 
better than it would have been some weeks earlier. 


During the first half of 1903 the results of working 


British r: ulways 


on were fairly satisfactory, and prices 

f home railway stocks displ: iyed, in many instances, a 
poner rable improvement, though there were some 
that went lower during the half-year. In the last six 
months the traffic receipts showed, as a rule, some 
falling off as compared with the corresponding period 


in 1QO2, 


and as _* of divide nds being maintained 
dwindled prices fell awa At the end of the year 
not only had the stocks whi h showed an improvement 
in the first six months lost it, but those 
showed a loss had receded stil] more, 


also. 


then 
was a 


which 
and there 





prices 
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| general decline in market value as compared with the 


_end of 


1902. 

In the American market there was a steady course of 
liquidation going on in the United States through the 
year, Which was the natural reaction after the enormous 


| inflation that had taken place during the period of con- 
| solidation and manceuvring for control of the railroads, 


| all its securities to a very 
al 


which led to a good deal of wild gambling. The 
scaling-down process was hastened by a distinct check 
to the trade in the course of which some of the 
industrial trusts came to grief, and there were diselo- 
sures of the methods followed by their promoters and 
the hollow basis on which they stood that greatly shook 
the confidence of the public in other concerns of a simi- 
lar character. ‘That distrust was specially manifested 
in the case of the great Steel Trust, and the fact that it 
ceased to pay dividends on its common stock brought 
y low level in the market, and 
stocks came down with them. 
On the whole, there is reason for satisfaction that the 
great fall which brought down American securities to i: 
reasonable level was affected without a serious break- 
down of credit in the United States, which, had it taken 
place, would have adversely affected European markets. 

The Canadian railways enjoyed a very prosperous 
vear far concerned, but the 


boom, 


good many railroad 


SO as gross receipts were 


| directors of both roads took advantage of the circum- 


|} Stance 


From the comparative table compiled — by the 
Bankers’ Magazine, it appears that the 325 securities 
upon which its calculations are based were valued, on 
December 19, 1903, at £,2,994,308,000, which com- 
pared with £.3,083,609,000 on December 18, 1902, thus 
showing a fall of 489,241,000, equal to 3.2 per cent. 
The table is as follows : 

000’s omitted. 
Nominal Iurket Values. 
Amount Departinent, - Inc. or Dee, 

(Par containing. Dec. 19, Dec. 18, |for the Year 

Value). 1903. 1902. 
£ £ £ , 

£00,194 14 British and Indian Funds 742 334 769,475 27,141- 35 

36,379 | 8 Corporation (U.K.) Stocks 37,596 38,961 -— 1,365— 3°5 

49,417 | 11 Colonial Gov. do 50,162 49,877 285 06 | 

29,823 5 Do Inscribed do 30,107 30,974 867= 2°8 

928,539 | 30 Foreign Gov. do .. 846,876 851,919 043. 06 

213,007 | 19 British Rail. Ord... 245,787 267,255 — 21,468 8:0 

171,118 14 Do Debenture do . 183,428 189,568 6,140 52 | 

128,803 | 13 Do Preference do.... 166,224 170,262 4,038= 2°4 | 

47,010 7 Indian Railways do 57,416 98,513 897— 1°5 

56,014 8 Railways in British 

Possessions do . 39,707 40,343 636 16 

89,000 | 10 American Rail. Shares 87,931 102,374 14,443- 1471 

59,545 12 Do Bonds (Gold) 49,836 51,157 2 2°6 

7,605 5 Do do (Sterling) 8,499 8,511 12 01 

19.516 12 Foreign Railways 16,711 15,755 956 61 | 

84,216 9 Do Obligations 57,790 95,239 2,551= 4°6 

35,190 | 30 Bank Share, i.e. 

(10 British Genk Shares 46,885 43,522 1,637 5°4 
4 Australasian do . 9,848 9,613 | + 235— 2°4 
6 Other Colonial do . 8,802 8,596 | 4 206= 2°4 
(10 Semi-Foreign do 17,257 16,484 |+ 773 46 
7,038 8 Corporation Stocks (Col. 
and Foreign) 7,284 7,186 98 i?! 

6,167 8 Financial, Land 10,119 8,715 1,404 -16°1 

10,842 | 4 Gas.. 28.118 28,666 548 1-9 | 

3,956 Se 17,871 18,175 504 a | 

6,055 7 Coai, Iron, and Steel 9,279 10,735 1,456 -13°6 

20,716 6 Canal and Dock 77,416 75,767 |+ 1,649= 2°2 

4,529 8 Breweries ; aparees 11,258 11,437 179-— 16 

9,944 15 Com., Industrial, &c. ... 4,931 35,113 182— 0O°5 

8,810 10 Mines (chiefly 8, African 47,417 55,352 7,935 14°3 

4,966 | 8 Shipping . 7,646 7,947 301-. 3°8 

11,914 9 Telegrap sh 8 and Tr lep Jhon e 17,020 16,964 + 6 O35 

4,066 | 11 Tram and Omnibus..... 3,442 3,466 24-. 07 

8,553 | 10 Waterworks ............ 19,371 20,888 — 1517— 73 
2,868,932 ‘325 Totals 2,994,368 3,083,609 89,241 5°2 | 

. | 

It will be seen that the heaviest falls occurred in 


to effect much-needed improvement in the 


physical condition of the lines, and in that way spent 
nearly the whole of the increased revenue. The 
Canadian Pacific, it is true, increased its dividend fron 
5 to 6 per cent., but, in spite of that, the price of the 
shares was very much lower at the end than at the 
beginning of the vear, with the result that the yield 


upon an investment in them was very much higher. 
e > 


The chief feature in the foreign railway market wa 
the strength and activity of Argentine railways, excel- 
lent crops attording a large increase in trathe receipts, 


vee the improvement in the condition of the Republi 
c¢enerally gave confidence to investors. Unfortunately, 

this gave the an opportunity 
run figure at which 

stocks would be to hold permanent 
investments. Mexican railways did rather bette: 
towards the end of the year, on account of a rise in the 
price silver ; but, the whole, the results for the 


and 
many ol 


speculator also, 


were up to a 


the very risky 


ol on 


vear were not very encouraging, and prices showed but 


little variation on balance. The few Brazilian railways 
still in the hands of English companies maintained 
their position, but produced no- special feature o! 
interest in the markets. 

In the miscellaneous market probably the main 
features of interest were the fluctuations in London 
dock and London \ te companies’ stocks, which 
occurred from time to time, according’ to the opinions 
ruling as to the terms upon which the undertakings 
might be taken over by public authority. The Po 
of London scheme has not advanced the executive 
stage, but the stocks lost in market value on balance, 
as did those of the water companies, though the nros- 
pects of the latter were better thought of at the end ot 


the than a month o1 


und 


vear Bank shares 


rwent but little change. 


two previously. 
Telegraph, 
insurance securities improved in some degree, while, as 
shown by the t: 


suffered a hea, \ 


and 


omnibus, 


ible quoted above, iron and coal shares 


depreciation, owing the less profit- 


able conditions prevailing in the industries compared 
with two years or so ago. 

In the South \fric; mn 1 Mnine marke thre } om th; t 
was confidently predicted s sure to follow the end 
of the war has never arrive “d. and, though the output of 
gold from the Transvaal steadily advanced throughout 
1903, it did not approach the level reached in ante- 
bellum day S, and Was never rapid enough to set going 
real boom. The chief difficulty has been the provision of 
sufficient cheap labour to get the mines fully at work, 
and the proposal to import Asiatics has raised a great 
outcry, which is stil going on. Into the merits of that 


question we cannot enter here, we have only to record 
the general effect of the shortage of labour, which was 
leay 1e prices 1! South African securities at a 
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than at the beginning of | Straits proved the better market, and the price ruled 


much lower level at the end thx 
the year, although a year ago it was hoped that | generally at well over the melting value, following 


The Westralian group of | closely the variations in the silver market. These con- 
somewhat better | ditions continued until August, when the price equalled 


Large ship- 





hottom had been somchiod: 
mining shares closed the vear in a 


position than they began it, the output of gold having | that of silver on more than one occasion. 
Mexico, owing partly to 





increased and a considerable improvement — taken ments of dollars were made t 

place in the management of the mines. Indian gold | the belief that Mexico was about to establish a gold 

shares kept fairly steady, but those of the newer pros- | standard, and that the Mints would be closed to the 
pecting groups, such as West \fricans and Egyptians, | free coinage of | silver. This anticipation was not 
mei the year in a somewhat discredited position. | realised, and later in the year many of these dollars 


were shipped back again to England, and added mate- 
rially to the weakness in our market. Early in the 
year the Straits Government called a Commission to 
Reviewing the course of the silver market during the discuss the expediency of putting their currency on a 
vear, Messrs Pixlev and Abell write :——The year 1903 | gold basis, and a report was issued in favour of the 
has been remarkable for the large demand for coinage change. I his report was adopted, but although the 
| in the silver-using countries of the East. During the | COMM4S© of the new dollar is being proceeded with, 
early part of January demand was dull, and on large there has been no announcement as yet as to its parity. 
sales by the United States the price fell from 22 bd, When this decision was made known, the Straits 
id on | Were flooded with dollars from Hong Kong and the 
Kast generally until October 2nd, when further im- 
portations were prohibited. As soon as the price of 
bar silver had advanced to over 28d the Straits began 
to resell the Mexican dollars on the London market, 
and down to the end of the year over $8,000,000 were 
shipped over here. These sales were an important 
factor in the sharp fall of silver which took place 
during November and December. 


Copper mining shares alone showed a distinet improve- 
ith the end of 1902 


‘ 


mentinm arket value as com pared w 





> 


the quot ition at the beginning of the vear, to 2 rth 
January 22nd. This proved, however, to be the lowest 
point of the market. Low prices stimulated trade con- 
sumption, which has been brisk throughout the year, 
and a material rise set in when it became known that 
| the United States were about to establish a new coinage 
| in the Philippines. ‘The Act of Congress authorising 
this issue provided for the purchase of silver sufficient 


to Coin $75,000,000, equal in weight and fineness to the 


United States dollar, these dollars to be ctreulated in \Monruiy Fivervations in Price of Bar SILVER. 

the Philippines at 50 cents each for the purpose of 1903 1902. 1901. 1900. 1899. 

foreign CX hange. It was estimated that 05,000,000 a a da d a a 
ounces would be required, and about 12,500,000 > zi mt rit ae ive = 


i 28, 27 271k 27 tal27% 278 





} ounces were purchased between March and November. | Maren i! 
. Phaca OTe I< ; ] oe ) ‘ a . April 2643 27 27¢:\28% 2732 
| There Was also a large demand lon | aris in | 9p meee nea 2 
connection with their lhastern colonial comage, | June 273/28} 27 fs 28° 27th 
i 2 were boug! lurine the vear. | @@v::°** vecees 26} 28,3, 273 |273 27% 
; and 260,000 Ks were bougnt during the year. | august... vias eoirie 26/287, 2748/2782 27h 
Date ; 2 ( } t ; SO \ < ree ‘er Ytember 262/294 28.3278 s 
Phe Indian Government also was a large buyer. | Septem 262 at Si 29k |2648 263 
; E 





Their reserve of rupees, which stood at about | November 

















; 10 crores late in LQgo2, fell to nine erores early December .. : ag mil deiea 
in 1903, and purchases amounting to £300,000 were | Yearly averags 24; a 28 27 fe 

{ made in March. Purchases were resumed in October, pe og 2a 268 241% a be 
when gold began to be shipped in large quantities from 

\ustralia to India, and when it was found that the | ™ : iin atte _ 

} crops throughout India were unusually abundant, and | R A D Ke R K t () R [ Ss 
that the Treasurs reserves Were being rapidly depleted. aren? 
So tar about A, 2,000,000 has been bought, but IL—THE CORN AND CATTLE TRADES. 


in spite of this, the reserve in the Treasury at the me CORN TRADE. 
end of the year was under nine crores, and it Fae | acs 
i | j | i j : 0% ericulture reports upon the grain harvest 
is felt that with the recent sharp rise in the price Uh Board ol pores wy S : 
t 1 th ted lar t f ll Indi of Great Britain as follows : 
} » » » . é cree , ? P e . ° . . . 
ol cotton ane e expectec arge export ota ndian The total produc tion of wheat in England in 1903 Was 


produce, the demand for new coinage will continue well | joyer than has been recorded since the year 1895, although 
two-fifths of a bushel less 








into 1904. Owing to the above causes, the price of | the vield per acre was only about t 





silver rose steadily during the early part of the year, | than the average. In the case of Seotland, ain the |} 
until in August, when there was also a brisk demand | deficiency on the small area under this cereal was more || 
for the Indian bazaars, and the supply from America | marked, being over 1, bushels per acre, 

| being reduced owing to the purchases for the Philip- WHEA' 
cones secheeeeree . 7 @ ““y Ty} ‘ ds bistimated i 
pine coinage, quotations advanced rapidly, and 28 ad Fstimated Total Yield aveene | 
was touched. We then began to feel the adverse in- Produce. per Acre. of the Ten || 

= a ' see Years || 

j fluences of the change ol comage in the ast, tor 1903. 1902. 1903. 1902. 1893-1902. 1} 
Mexican dollars, which were being demonetised in the : 1 

| nn ° ° aS Bushels. Bushels. Bushels. Bushels. Bushels. | 
| Philippines, found their way to this market, and the | pnetana 45,102,329 53,529,442 30°12 32°82 30°52 i 
i P . ‘ . one : > Strai on _ Wales 1.059.229 1,348,064 24°59 27°96 24 74 | 
| edundancy of silver coin in the Straits, to which we) 5 1481258 1.799.277 36°01 3-01 57°64 
| allude below, proved a great source of weakness. The —— — —— 
Great Britain 47,642,816 16.676,78 30°13 32°83 | 30°53 


| position in China was also unsatisfactory, and con- 


| siderable sales of both sveee and dollars were made as Phe total quantity of home-grown barley was less than in 


, ; j : i S { » materi: 

| a remittance against indemnity payments. It was | at pcs aie a * ult largely “< 3 wd mate vest 
; : : ’ “ed ‘dacreave planted with this crop. re Vieid Was abou 
i found, too, that the Indian bazaars were overloaded | Te@uced acreage | ' hee ATi. 

| oo . 1 | | te’ | four-fifths of a bushel less than the average, but the loss 
! with silver, anc there were resales on this market. occasioned by the diminution in quantity is probably in- 
' 

| 





Further, the United States Government stopped, lor | Sienificant compared with the reduced value of this crop | 
the time being, their purchase for the Philippine coin- owing to lack of condition and quality. 
| age. When these supplies of dollars and silver came on BARLEY. 
the market prices gave way rapidly, until 25d was Estimated i 
reached ’ ; Estimated Total Yield Average | 
Cal 1€( " . Produce. per Acre, of the Ten 
During the closing weeks of the year there was oo ns — = eee 
“i, ‘ ‘ 903. 902. 903. 902. 35-1902. 
some recovery, owing to the continued purchases by ‘ é' ni : 
| the Indian Government, to the stoppage ot sales of sinha rn ——., — og = 
: : } ° “ngiand .. eoees J; ’ a pp ; yA 
silver by China and the Indian bazaars, and to the fact | Wales 2,890,174 3,410,196 23°17 3366 | 30°72 
os “ e . . > z 95 Ans 3-59 | th + | 
i that the Straits were not so eager to sell dollars. Scotland . 7,502,478, 8,137,256 35°05 Rachel _ se 1 
The business of the year in Mexican dollars has been Great Britain 59,474,041 66,494,606 52°00 | 3482 | 52°85 | 


large. In January Mexican exchange permitted the pur- Oats were the most satisfactory of the three principal corn || 
production in Great Britain being one | 
I 


chase of these coin by Mexico, but subsequently the | crops, the average 
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bushel more than the average, the excess being, however, 
.clusively confined to England, where it amounted to two 
bushels per acre. In Wales the results were much less satis- 


iactory, while in Scotland the production fell below the 
average by nearly half a bushel per acre. 
OATS, 
_ Kstimated 
Estimated Total Yield \verace 
Produce. per Acre. of the Ten 
}-——— Years 
1903. 1902. 1903. 1902. 1893-1902. 
| Bushels. | Bushels. | Bushels. Bushels. Bushels, 
England . paced .| 82,790,458 87,065,205 42°37 46°00 40°36 
Wales : | 6,623,032) 7,681,445 31°06 36°55 33°24 
Scotland ..... 35,267,698! 35,637,032 36°24 37°34 36°64 
|_ 
Great Britain | 124,681,188; 130,383,682 39°70 42°65 38°65 


Respecting the Irish cereal crop in 1903, the Department 
of Agriculture reports as follows : 

Comparing the extents under the chief cereal crops in 1903 
with those for 1902, we tind a decrease of 6,048 acres, or 15.0 
per cent., in wheat; an increase of 15,394 acres, or 1.4 per 
cent., in oats; and a decrease of 9,076 acres, or 5.4 per cent., 
in barley. Coming to the question of the rates of produce 
per acre of the crops, we find, on comparison with those of 


1902, that the rate for wheat fell from 19.4 to 16.8 ewts; for 
vats from 17.3 to 15.3 ewts; and for barley from 21.1 to 
10.4 cwts. The estimated total produce of wheat in 1903 was 


45,102,329 bushels, as compared with 53,529,442 bushels in 
1902; of $2,790,458 bushels, as compared with 87,065,205 
bushels ; and of barley 49,051,389 bushels, as compared with 
54,947,154 bushels. 

The Standard reports that owing to the unfavourable 
weather at harvest time all the British corn crop was more or 
less damaged, and a very large proportion was rendered fit 
for nothing but stock feeding, and of deteriorated value even 
for that purpose, while the straw was equally spoilt, the vear 
under notice must be regarded as the worst experienced by 
corn-growers since 1879. Indeed, as prices were much 
higher in that year than they are at present, it is a question 
whether the money returns of these crops will not be smaller 
even than they were in that * black year °’; only it has to bi 
borne in mind that rents and other expenses have been much 
reduced since 1879. With regard to prices the summary 
record is :—-In the first week of the year the average pricé 
of British wheat was 25s per quarter. There was no material 
change up to the third week of April, when the 
stood at 25s 6d. After that time there was a slow advance. 
till the price reached 30s 3d in the first week of September ; 
but the inferior quality and condition of even the 


r? 


wl 


average 


native 
tin that proved fit for market brought down prices as soon 
as some of the new crop came forward, and the last weekly 
average of the year was sd. The range was from 
245 11d to 30s 3d, and the average for the year 26s od. 
Barley started at 23s 11d per quarter, and fluctuated in price 
only slightly while the malting season lasted, but fell as low 
as 198 11d in the first week of July, when only a little grind- 
ing barley was on sale. Since harvest the weekly average 
has fluctuated between 22s 4d and 24s 6d.) The range for 
the year has been from 19s 11d to 24s 6d, and the average 
tor the entire period was 22s 9d. The weekly averag price 
of oats at the beginning of the year was 16s tod, and only 
3d more up to the end of March. ‘Towards the end of \pril 
there was an ypward movement, and the average the 

four months was over 18s. The new crop, however, 
caused a drop of 2s 1d in a fortnight, and the average has 
been below 16s since the first week of Octob: r, finishing at 
15s od. The range has been from 15s 5d to 18s rod, and the 
year’s average 17s 2d. 

The following is a statement for the years 1903, 1902, 1001, 
1goo, and 1899 of the quantities sold and the averag prices of 
British corn in the towns from which returns are received 
under the Corn Returns Act, 1882 : 


20s is 


for 
leNT 


QUANTITIES SOLD. AVERAGE Price, 


Year. . 

Wh at Barley. Oats. Wheat Barley. Oats. 

Qrs. | Qra. Qrs. | s @ s d s d 
1903 ... 2,296,723 | 2,875,749 | 1,049,995 | 26 9 22 8 7 2 
1902 2,247,937 | 2,783,424 | 831,285 28 1 25 8 20 2 
a seman 2,605,550 | 35,369,629 | 714,215 | 26 9 23 2 18 5 
C—O 2,923,483 | 3,190,793 | 711,784 | 2611 2411 =| «17 *7 
Pe wesese 3,530,961 | 3,296,744 776,361 23 8 | 2 7 17 0 


The following table from the Trade and Navigation 
Returns shows the amount and sources of our imports of 
wheat, &c., in each of the past three years : 


1903. 1902. 1901. 
Wheat from— Cwts. Cwts. Cwts. 
DN ¢hsusesnukoassabinal 17,176,302 6,540,457 .... 2,541,500 
GOEMANDY 22.0020 ccccccccces 310,175 239,910 . 594,700 
ID ihre ng re oat 3,140,727 2,362,453 .... 512,100 
OO eee 459,104 345,525 406,400 
United States: 
On the Atlantic.......... 18,435,755 -. 30,669,521 .... 31,824,400 
On the Pacific 5,759,971 - 12,643,080 .... 8,641,900 
RE 238. 251,446 .... ys 
Argentine Republic........ 14,120,455 4,315,165 .. 8,080,400 
British East Indies ........ 17,057,842 8,841,586 .... 3,341,500 








Wheat from— Cwts. Cwt Cwis. 
Australia ‘ 26 4,174,75 5,437,700 
New Zealand... ss 204 156,626 1,385,100 
Canada......... . 10,803,941 9,527,475 6,691,710 
Other Countries .......... 627,488 934,270 253,120 

Total wheat. -.+- 88,130,634 . -_ 81,002,227 - 69,708,530 

Wheat meal and flour from: 

Germany ....... 37,022 16,208 34,300 
BVOMOS occ ccccce ; 577,100 713,93 534,570 
\ustria-Hungary ‘ 817,889 688,962 -. 799,588 
United States. . - 16,223,384 15,587,217 - 18,999,882 
Canada a 1,637,595 1,943,21 1,358,100 
Other countries. .. 308,192 456,806 849,990 

Total flour . 20,601,191 19,586,541 .. 22,576,430 
Barley .. . 26,548,078 25,200,837 . 21,873,430 
Oats . 16,881,914 15,857,167 . 22,470,670 
a, ee 1,829,855 2,055,110 2,042,711 
Beans acess ; 1,765,202 2,065,593 ..» 1,868,560 
Indian corn or maize . 50,097,877 44,992,977 . 51,372,700 
Indian corn meal. . 590,41¢€ 242,841 1,638,026 


THE CATTLE TRADE. 


ln consequence of the of teed roughout the 
season, the year 1903 has been favourable to home breeders 
of live stock and dajvy farmers. The sales of cattle and 
sheep from the best he rds and flocks were at least moderately 
satisfactory, though the fairs in the late part of the autumn 
showed a fallin the prives of store stock, partly as the result 
of the doubtful outlook for root crops, and partly in con- 
sequence of the lateness of the harvest and the consequent 
shortness of money in farmers’ hands. The lunbing season 
was a fairly satisfactory one, losses being few, and the in- 
crease in the flocks about up to average. “Phe agricultural 
returns, however, showed a decrease in the total of sheep 
and lambs in the United Kingdom for the fourth year in 
succession, the number being 29,058,840, Or 2,021,810 fewer 
than in 1899. Cattle, which had decreased in 1902, made a 
partial recovery, the number having adv: need = from 
11,376,986 to 11,477,824. Agricultural horse- increased from 
2,022,901 in Ig02 to 2,069,972) In 19g03, and pigs trom 
3.039.782 to 4,085,764. Fatteners of cattle, and especially 
those who bought store beasts in the spring at somewhat 
high prices, gained little or no profit, as fat bullocks sold 
badly throughout the year after January ; but fat sheep and 
lambs made remunerative prices. The following table gives 
i.ondon quotations for fat cattle and sheep, per stone of 8 Ib, 


abundances 


dead weight, sinking the offal, for the first market day in 
each month of 190 ; compared with those of 1g02 : 

- -—]903,——- 1902. 

" Cattle. Sheep. Cattle Sheep. 

s a s ad ;s al s ad s a s «a s d d 
Januar 3 6to5 2 3 2to6 2 2 8tao4 9 3 4to5 6 
Februai 2 4 4 8 os 6 4 28 49 364 5 4 
March ne 4 8 3 10 6 4 2 6 + 8 3 8 5 6 
\pril 2 ll 4 8 4 0 6 0 210 49 3 10 5 10 
May 3 0 46 3 8 6 0 a 4 . l 310 6 2 
Jum 2 6 4 8 3 6 5 8 3 6 5 4 . aon 6 2 
= re 210 4 8 3S & 5 8 3 4 : 5 a 6 0 
August 5 0 4 8 3 4 5 8 $2 5 2 _ an a) 10 
September... 2 10 4 7 3 10 5 8 2 8 5 0 ; =e ° 8 
October 28 46 > oe 5 8 2 10 » « es ) 8 
November 2 6 4 6 3 8 5 10 2 8 > @ ° 5 8 6 0 
Decembe 2 4 6 «2.8 5 16 2 8 50.868 5 8 
Cattle were cheaper than in 1902 in every month = after 


January; while sheep were dearer in five months, about the 
same in two, and cheaper in five. Prices were better than 
usual in 1902. ; 

Considering the abnormal character of the season, it may 
be said that the health of live stock was comparatively good. 
Rot in sheep was dreaded, and it has been developed toa 
sinall extent, and may turn out to have been started in more 
instanees than are apparent at present. Swine fever has 
heen nearly as extensively prevalent in Great Britain, and 
more so in [reland, as it was in the preceding year, and sheep 
scab has increased in both divisions of the kingdom.—The 
Standard. 

\s regards the live stock trade, breeders in 1903 had a 
heiter vear than graziers. Although green food was plenti- 
ful throughout the vear, much of it was necessarily of a 


\ 


vashy character, and deficient, therefore, in feeding pro- 
perties. This affected the economical production both of meat 
and of milk. The cultivation of pure-bred stock continues 
to be paying pursuit, and the results of some of the sales 


held during the year were decidedly encouraging. Breeders 


ot Sherthorn cattle had a good season, the auction sales of a 


total of 1,900 head having resulted in an all-round average 
of £236, which is the best for 18 years. The highest price 


Was Soo guineas, paid for the champion bull Royal Duke, 
at the sale in March, held at Windsor, of a portion of the 
King’s Shorthorn herds at Windsor and Sandringham. Not 
cattle only, but pure-bred sheep as well, made good prices, 
and the autumn ram sales were, on the whole, highly suc- 
cessful. ‘The abundance of keep, present and prospective, 
throughout the year gave sheep brecders a tolerably free 
hand, and prices were on their side till the waning of the 
season, When the protracted and unsatisfactory harvest told 
somewhat against them. Wool sold better than for a num- 
ber of vears past. Pig breeders have no cause for dissatis- 
with the year The indispensable industry in 


faction 1903. 


which they are engayed has attained a higher level, perhaps, 
than ever before. 


Both in the show-yard and in the sale- 
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ring our pork and bacon producers have acquitted them- 
selves satisfactorily. The export demand for nearly all 
classes of pure-bred live stock has been of an encouraging 
character. 

Various features of interest are noticeable in connection 
with our imports of live stock in 1403. 
landed on the hoof, to be slaughtered for food, showed a fair 
increase, as did most kinds of dead meat.— The Times. 

The following is the record of our worts of cattle and 
meat in 1902 and the two former year. 


Meat of all Kinps Iwporrep into the ivep Krixcpom 





Quantity. 


Value. 
; 1902. | Li L¥) 


1902. 


Particulars. -—— 


1903. 1901. 
Animals, living:— a 








} x £ £ 
| Pere No.) 522,546) a 4%5,655 9,209,122) 7,814,753 8,840,664 
Sheep and lambs ,, | 354,241 — 385,894, 546,065, 454,422, 586,139 
WHRRE éadcvacecs “a - ae F . ay a 
| - = — — = — — 
‘| See » | 3,725,155) 8,269,175) 9,426,803 
Beef, salted -.-Cwts! 173,692 153,574) 204,596 245,505, 244,002 267,356 
» fresh........ 4, | 4,159,606, 3,707,387) 4,508,746! 8,506,741, 7,905,064 8,906,839 
Meat (unenumerated) :' } } | 
Salted orfresh.. ,, 663,261; 655,023} 610,271 1,206,152) 1,199,110; 1,120,447 
Preserved ...... ,, | 767,557; 911,356} 769,548. 2,455,826 2,786,194 2,282,305 
Mutton, fresh .... ,, 4,016,622) 3,659,599 3,608,229, 7,326,062 6,914,911 6,598,080 
a ET Ce +» | 5,156,988, 5,089,704) 5,772,348 17,619,140 15,426,967 13,590,176 
Pork, salted ...... " 237,583; 205,259; 247,047; 119,264, 305,584 324,168 
a ere - ys | 705,844) 655,376 791,509) 1,555,452) 1,446,145 1,715,633 
BE cadueeuncecs » | 1,141,332; 1,482,287} 1,860,670) 5,142,574 5,858,902) 4,528,388 
Total 4. 17,498,130'16,971,022]18,764,451| 19,420,097 58,821,205 39,982,218 


FROZEN MEAT 


A year ago it was pointed out that suvs 


ives of home-fed 


meat would probably be short in 190. «© American ship- 
ments would be heavy, Australian lighs, S Zealand a full 
average, and Argentine heavy. Jn pro every instance 
the forecast of supplies was ft od Ir was also 


anticipated that beef prices could nei 
high level current in 1902, that mutfor 


iintained at the 
i probably suffer 


but little depreciation in value, ana he New Zea- 
land lamb trade would in all likelihood vield satisfactory 


results (so far as arrivals which ear nd at the right 


time of year were concerned). Thes too, Were justi- 
fied, in the main, by the events of the pas) yur. The absence 
of the unexpected accordingly makes cord for 1903 
somewhat tame in contrast with that > oredecessor. , 
_ The general trade of the country w .. tiriy good, except 
in the cotton manufacturing centres here was fre- 
quent lack of employment and not « » distress amongst 
the operatives, resulting in a reduced consumption of meat 
of all kinds in those districts. A factor h could not be 


reckoned with at the close of last year 
depressing influence felt right throug! 
was the abnormally wet weather-—. 
records having been broken in the Sou hagland and in 
most parts of the country. Perhaps +i: st noteworthy 
incidents of the vear were the re-openin z British ports to 
Argentine live stock in the beginning iruary, and the 


vhich made its 
ist 12 months, 
revious rainfall 


closing of those ports again in May, nsequence of a 
renewed outbreak of foot-and-mouth dise is in the River 
Plate. A few further shipments of chilled <heep (ewes), 
totalling 53,101 carcases, came from the United States, and 


caused some disturbance in values of New Ze al. 
Plate mutton during January and February ; 
ceased as soon as prices in London fell to what may be con- 
sidered a normal level. Some interest ‘was aroused by the 
suggestion that the Government of New Zealand should 
open retail establishments in this country, in ord: r further to 
improve the already highly-developed distributing organisa- 
tions by which the business is carried on; but the proposal 
was abandoned after being investigated by a committee of 
experts appointed by the New Zealand Government. 
IMPORTED LIVE CATTLE AND SHEEP landed in 


ind and River 
but that trade 


the United Ningdom during 1903 totalled <22,546 head and 
354.241 head respectively, as compared with 419,488 cattle 


ard 293,199 sheep in rgo2. 


The trade showed considerable expansion irom both the 
United States and Canada, 2s a result, to some extent, of the 
large quantities of maize available in North America. The 


Argentine trade was only shortlived, but added to the avail- 
able supplies 27,817 cattle and 82,941 sheep 

IMPORTED BEEF AND MUTTON.—American.—In 
contrast with the great reduction which took place in im- 
portations in 1902, receipts for the year just closed amounted 
to no less than 137,007 tons of chilled meat—being 22,544 
tons more than came to hand in the precediny year. 

Continental.— European supplies again showed a consider- 
able decrease, the total for 1903 being only 17,135 tons, as 
compared with 29,149 tons in 1902. In relation to the total 
importation of fresh meat, the quantity received from the 
Continent of Europe is now quite unimportant. 

Australian.—A considerable reduction took place in the 
total receipts, only 12,946 tons coming to hand, as compared 
with 17,250 tons in 1902. 


Cattle and sheep | 








New Zealand exportations show an important increase, the 
total weight received from that colony—viz., 109,763 tons— 
being considerably the largest on record, despite the short 
shipments of beef. This total compares well with the 93,615 
tons received in 1902. 

Argentine Republic.—The steady flow of imports main- 
tained throughout the year resulted in an aggregate arrival 
of 131,899 tons in the United Kingdom, as compared with 
113,812 tons in 1go2. 

The total import of frozen meats from all sources was 
185,123 tons of mutton and 69,485 tons of beef, the aggregate 
being 254,608 tons, or 29,931 tons in excess of the arrivals in 
the previous year. It is not surprising, therefore, that the 
high level of prices ruling at the close of 1902 was not main- 
tained, though, as a matter of fact, the average of quotations 
for mutton and lamb for the two years showed comparatively 
little difference. Those for beet were distinctly lower, as 
might have been expected in view of the greatly increased 
arrivals of live cattle and chilled beef from Northern America. 

MUTTON AND LAMB.—In_ to03 imports of frozen 
mutton and lamb into the United Kingdom from all sources 
increased by 960,380 carcases over the aggregate of the 
previous year. This is the greatest expansion which has 
taken place in any one year since the trade commenced, and 
is more especially noteworthy in view of the fact that Soo,o00 
carcases were shipped in 1903 direct to South Africa from 
Australia, New Zealand, and the River Plate. ‘There was a 
decrease of 246,260 carcases in the quantity received from 
Australia. The increase from the River Plate amounted to 
290,941 carcases, while from New Zealand alone 915,699 car- 
cases were received more than in 1902. Attention may be 
called to the fact that the New Zealand import trade easily 
passed the limit of 4,500,000 carcases, the exact number of 
sheep and lambs received during 1903 being 4,583,760. The 
best aggregate of the River Plate is a very considerable dis- 
tance behind, being 3,118,437 carcases. Both trades have 
doubled since 1895-6. 

According to the Board of Trade returns for 1903, the 
actual weight of frozen mutton and lamb from all sources 
amounted to 185,123 tons, as compared with 163,333 tons in 
1g02 and 163,925 tons in Igor. 


MUTTON.—Monthly Arrivals.—-In the following table 





are set forth the monthly receipts during t903 from the 
various sources of supply, viz. : 
Australia. New Zealand. Riverl’late. Totals. 
Carcases. Carcases. Carcases. Carcases. 
SOMEGEY cciccccee 10,135 149,575 255,920 415,630 
February ...... 21,944 172,169 232,405 427, 516 
ar 35,419 238,127 184,122 457,668 
errr . 311,176 257,628 580,112 
Ee ? 294,778 233,099 527,868 
GE asians 1,149 335,707 270.561 607,417 
FUN dastvaaccuas “a 109,256 256,251 365,487 
August oun 245,572 339,715 58! > 
September. ..... 5,524 191,778 213,608 410,910 
CRE bs cccces 2 152,902 217,879 399,081 
November...... 48,480 169,480 205,965 421,925 
December ...... 51,621 55,561 277,870 ; 052 
Totals 213,880 . 2,426,081 - 2,943,988 5,583,949 


The net increase of imports in 1903 as compared with 1902 
was 801,766 carcases, made up of 27,127 carcases from Aus- 
tralia, 546,120 from New Zealand, and from the 
River Plate. 

The Argentine total again exceeded the combined colonial 
totals—in this case by 304,027 carcases. The break in the Aus- 
tralian drought came too late in the year to materially help 
shipments; but the arrivals thence in November and Decem- 
ber almost equalled those of the previous to months. During 
the four months, May to August, only 1,149 carcases came to 
hand from Australia, and the trade had to be established 
afresh when new season’s mutton began to come to hand in 
October. From New Zealand the large increase of 546,120 
carcases was spread fairly welkover the year, and the quanti- 
ties received exceeded the estimates formed when the season 
opened. The River Plate expansion, although considerable, 
did not reach the dimensions anticipated in some quarters, 
the demand for South Africa and the high price of stock in 
Argentina tending to check exports to this market. 

BEEF.—The following figures from the Board of Trade 
returns, give the total weight of Australian and New Zealand 
(frozen), River Plate (frozen and chilled), United States and 
Canadian (chilled), and Continental (fresh-killed) beef im- 
ported into the United Kingdom during the 5 years ended 
December 31, 1903, Viz. :— 


225,519 


1903. 1902. 1901. 1900. 1899. 

| Cwts. Cwts. Cwts. | Cwts. | Cwts. 
Cdenalaed oc cc ccccccicvcccns: | 77,326 €0,740, 202.011! 365,899 513,225 
New South Wales and Victoria! 330 5,120 41.337) 29,292, 95,991 
WO OI ick ccccasvecéeness 159,820 237257 228,126) 329,467! 134,427 
River Plate ............--++--++-{21,152,21]1} *923,748) +771,929} 411,962; 150,368 
United States ............-.++++| 2,693,920; 2,290,465: 3,180,291! 2,867.238 2,756,796 
COI 5.6 cravineccécacsacuwaus 5,351 20,896 19,661, 45084 90,238 
Come, GO... io ccccccccccesess 70,638, 169,161 65,391) 79,368 61,577 








aoa 


rr .--- | 159,60! 3,707,387: 4.508.746) 4,128,310) 3,802,622 
+ Including 24,919 quarters chilled beef weighing about 40,000 owts. 
. ” 94,498 ” ” ” ” » 152.000 ,, 
142,542 ” ” ” ” » 229,000 ,, 
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The causes which checked imports from North America in 
1902-—viz., the searcity of maize and the high price of cattle 


in the States—did not operate in 1903, and the total volume 
of beef imports into the United Kingdom accordingly showed 


a very substantial increas It is true that from Australia 
there was no tangible increase, and that from New Zealand 


and Canada there was a substantial falling off, but from the 
River Plate and from ne United States a material expansion 
took place. The aggregate arrival of 207,980 tons compared 
favourably with the ig.a70 tons landed in 1902. Beyond 
these totals it is estimated that 21,220 tons were shipped from 


the River Plate to South Africa, and 23,500 tons from Aus- 
tralia and New Zealand to South Africa, Mauritius, Mediter- 


ranean ports, and the Philippines. 
THE FISCAL QUESTION.—It would be almost impos- 


sible to complete a review of the frozen meat trade without 


making some reference to Mr Chamberlain’s proposal to 
place a duty upon imported foreign meat, with a view to 
fostering the colonial export. 

In order to show clearly the relative importance of the 


several branches of the meat trade, the following table has 
been prepared, differentiating between the home, colonial, 
and foreign beef and mutton consumed in this country, 
Viz. : 


Live Stock Returns. 
Cattle. Sheep. 
Sources of Supply. No. No. 
1. United Kingdom 11,376,986 —— 30,056,756 
2. Foreign countries 
United States peecee 61,764,433 whew 63,964,876 
Argentine Repub lic 22,500,000 *90,000,000 
Continent, &c...... 6+ sie0e 600 ee eeee oe 
5. Colonies— 
| res 2,844,927 1,736,031 
Australia 6,500,000 54,000,000 
New Zealand 1,460,663 18,954,553 


| Percentage 
of Total 


Estimated Supplie S. 





| 
Sources of Supply. & 
| 

| 
es 

















Beef and Veal. | “Mutton and Lamb. Supply. 
cae ; Tons. Tons. | Tons. } Tons. | % % 
1, United Kingdom {665,679 +306,241 | 62°40 
2. Foreign Countries 
United States... .1231.689 ac 6,683 ac 15°30 
Argentine Repub.) 66,551 a ec {! 76,509 a f 9°19) 
Continent, &c.. 3,531 a f-k 14,048 a f-k { 113 
: , \—-——— 301,771 97,240 25°62 
3. Colonies— 
Canada ......... 61,600 a « 2,24lac 4°10) 
Australia 3 882 f 9,063 f 83} 
New Zealand ....| 7,991 f 101,77] f 7°05} 
73,473 —} 113,075 | 11-98 
! 
Estd. total consumption in U.K.) 1,040,923 516,556 | 1¢0:00 
Estimated Latest estimate (for 1902-3) by Special Committee of Royal 
Statistical Society. a Alive. e Chilled. f Froz f-k Fresh-killed. 
The foregoing figures may, perhaps, come as somewhat 
of a surprise to those who hold the view that the British 


Empire could rely upon its own resources for the whole of its 
meat supply, or that a preference given to our colonies would 
necessarily enable them to fill up the gap hich would be left 
if an import duty were imposed sufficient to make 
tive means of curtailing 


W. Weddel and Co., 
Il. 


it an effec- 
shipments from foreign countries. 
London. 
COFFEE, COCOA, 


SUGAR, TEA, & 








COFFEE. 

Che vear under review has been another dis ippointing 
one for both producers ind importers owing to low range 
of prices. At the commencement of the year moderate sup- 
plies were expected, and ne crop arrivals, as thev offered 
it auction, were taken by the trade at moderat prices; but 
later on the demand fell off and prices g radually gave ay 
and during May were quoted: 7s and 12s per ewt lower for 
some descriptions. During this month, howeve1 bee: 
apparent that the crops were all in and nearly all disposed 
of, and from this period values slowly improved, as supplies 
were small and assortment poor. When good quality 
parcels offered during the autumn months, it was seen that 
prices had fully recovered the de ion Medium grades 
did not participate to same extent in the improvement 
Common qualities, of course, have advaneed in svmpath 
with Brazil prices. We commenced 1903 with comparatively 
large stocks at European consuming: centres— viz. $30,750 
tons on January Ist against 303, Soo tons of the previous vear, 
and 1,350 tons ‘ IQol, ] ich or adually increased to 
467,450 tons January 1, 1904. In America January 1, 1903, 
152.94 tons, and to-day 171,235 tons. 

rhe world’s visible supply at opening for the vear was 
74% tons, against 641,490 tons of 1902, and $50,370 tons 
of tis, previous vear, and to-day the total has iner ised to 
821,650 tons. 

The weight of supplies at consuming centres has had 
considerable influence upon our market, and recently has 
kept values of actual coffee from showing the advance 
obtained for Brazil “ futures.’ Messrs Lewis and Peat, 
London. 


COMMERCIAL HISTORY 











& REVIEW OF 1903. [ Feb. 20. 


IMPORTS, CONSUMPTION, and STOCKS. 


{ 
Quantity. | Value. 
1903. 1902. 1901. | 1903. | _1902. 1901. 

Imports of coffec from | Cwts. | Cwts. Cwts. t £ £ 
| Re eee 8,320 8,334 75. 31, 132! 34,410, 30,494 
Other British Possessions) 219,400) 129,532| 213; Gaol 744 '274] 965,651) 800,859 
ere 325,139, 281,362) 133,7 34} 568 507] pre re 238,036 
Central America....... 165,404, 167,995 226,011; 523, 198) 556} 837,513 
Other countries .......... 458,175, 335, 877 377,550) 1,343, _— 108. Brel Att, 352 
Total imports 1,176,504 922, f -" 9! 18,464 ;, 210,938) 2,616, 009) 3,324,254 

Home consumption ~+ee+| 332,272) 293,733) 352,272 “4 ee 
Stocks in bond on Dee. 31 728,000! 522,000! 269, 1 bse 

COCOA. 

The past year, 1903, upon the whole, has been a quiet 


one for this important article. Although supplies to the 
market have not been quite so large, yet we have had i 
series of quiet markets, with prices tending in buyers’ 


especially for medium and commoner grades, show- 
ewt. During the autumn 
months, however, when supplies of Trinidad and Grenada 
sorts were smaller, prices advanced some 6s to 1os and 4s 
to 6s per cwt respectively. Other descriptions were kept 
from improving, owing chiefly to the cheapness of St Thom 
and Bahia sorts, and slackness of demand from continental 
manufacturers. 

Arrivals of all kinds to England total 309,799 bags, against 


favour, 
ing a fluctuation of 2 


s 


to 5s per 


58,247 bags of 1902, _— 332,949 bags of 1901. Deliveries 
for home use totalled 237 bags, against 291,532 of 1902, 


and 263,226 bags of 1901. For exportation, 66,036 bags, 
against 78,802 of 1902, and 63,480 bags of tg01. Stocks at 
end of 1903 stood at 54,183 bags, against 64,297 bags of 190: 
Messrs Lewis and Peat, London. 


and Srocks. 


and 82,481 bags of root. 


IMPORTS, CONSUMPTION, 


Qnantity Value. 


1903. 1902. 1901. 1903. | 1902. {— 1901. 


Lbs. Lbs. Lbs. £ 


60,615,088 66,885,717 60,189,088 estas 126|2 ane 889 


Imports of cocoa 


Home consumption {53,108 987 53,766,799 50,046,511 J os 
Stock in bond on Dec. 31} 7,815,000 10,879,000 13,472,000 - 
DRIED FRUIT. 

Currants Phe year 1903 just ending has been one ¢ 
great anxiety, especially for the first six months, on accou 
of a proposed monopoly, the idea being to pack the fruit 
various-sized packets, and compel the trade to retail it 
certain stated prices. Fhe trade generally saw failure i 


this idea, and various meetings were held respecting it, but 
the retailers took the matter up, and expressed the opinion 
that the whole body would resist any such scheme; and 
the sutcome of these meetings was that the suggested 
innovation was abandoned, but an arrangement was agreed 
to that the b; pal of Greece and the Government should take 
all currants offered unde certain value ind so make the 
price definite for the lowest fruit This arrangement up 
date has been earried ou ith the result that the lowe- 
price for provinci: s now 15s 6d per ewt landed. Th 
vear commenced with a verv firm market, provincial bein; 
quoted at 14s 6d, but with a stock of 3,560 tons more th: 
the previous vear, th market soon. fell way, until the 
touched 13s 3d to 13s 6d, prices fluctuating at interv: 
up to 14s 6d, when in June the sugyested monopoly cause¢ 
excitement both re and in Greece, and leading to a ris 
in the month to 1ss 6d, this figure being maintained unt 
the arrival of the new crop. The estimate of 160,000 to 
for the year 1902-3 actually turned out 158,000 tons, or or 

> 000 tons under the original figures. The new fruit arrived 
by four steamers, the condition and quality of nearh | 
grades being excellent, the only exception to the good 
round character being provincial, which were quite deficie 
in size, and ver ( sales of that growth were made f: 
some little ti Other grades met with favour, and we 
vell distributed ; but, in spite of the good quality and reaso 
able prices, the clearance since the commencement of Sep- 
tember up to date are over 3,500 tons less than those of | 
vear, owing, no doubt, to the low price of sultanas., | 
marke closes fi ni t r=s 6d. Igo2 crop, 158,000 tor 
QO. crop, estin t d rOs.000 tons. 

Raisins The vear now closing has been satisfactor 
regards Valencias, the market, until the arrival of new, keep 
ing quite firm at 39s to gos, and before ne arrived prac 
cally all good fruit was cleared. The estimate of the ne 
crop was a large one, and prices opened reasonably at 35>, 
but, with further arrivals, they fell away to 29s to 30s, at 
which figures a large business was done The quality of 
fruit was very good, but news arrived of heavy rain 


occurring, and the later shipments were not equal to previou- 
arrivals. The market then became somewhat dearer. for 
some little time, and now fair quality can be bought fre 

275 tO 28s Phe clearances have been very large, about 5,860 
tons having b cleared up to date, against 4,190 tons to 
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The stock on November 
against last 
crop, 25,000 tons (esti- 

with a much heavier 
stock of than usual, and the quantity of 
fine fruit very short, a rise occurring during 
the spring and summer months; but common qualities fell 
away in value, especially Persian, which opened at 38s to 
gos, and receded in April to 31s to 32s. At this price ‘a fair 
quantity was cleared, which showed a great loss to im- 


the end of December last vear. 

3oth last was tons, 

crop, 18,000 tons; 

The year 
sultanas 
Was 


1,650 1,560 tons year. 


Igo2 
mated). 


1903 
commenced 


porters, and since that time, on account of the large crop 
of Smyrna fruit, Persian has been sold as low as 21s. with 


very few moving, even at that, and still a large stock in 
London. In October a serious fall occurred) in value, 
through serious damage having been done by continuous 
rains, causing considerable portions of dark fruit to come 
in the market. Thus fruit which has been selling at 28s 
soon fell away to 22s in October. Further mn ws reported 
the crop to be between 50,000 and 60,000 tons, and good 
quality was realised at 19s to 21s, at which prices an 
enormous business was transacted, and at the close of the 
vear values have slightly improved. 

Figs.—The high prices of the season 1902 were again felt, 
and continued to recede until the arrival of new, fine old 
figs being sold at 34s to 38s, which cost the importers 758 to 
Sos. “The new crop was much in excess of that in 1902, and, 
taking it as a whole, the quality has been good, although 
there has been an absence of really choice fruit. The market 
opened very reasonably at 36s to 38s for layers, and the result 
of these prices was an extensive trade, and not until the 


middle of November did the market fall to 30s, when a 
further volume of business quickly followed. Crop, 1902, 
60,000 camel loads; in 1903, 80,000 ditto. Plums and 


Prunes—French and Californian.-The year 1903 opened 
with an enormous stock, and prices in the spring fell to a 
very low figure, 25s being taken for large fruit, the whole 
of the stock being cleared before the arrival of the new crops. 
rhe French crops of plums and prunes have almost been 
a total failure, and the Bosnian crop also very small. 
Fortune again favoured « good crop in California, and th 
quality and condition of this fruit shows its usual excellencs 
the sales for arrival being very large. A business in 
fruit is now being done, and prices are firm, 28s 6d to 41s 
being realised for thi Apricots have been 
very searce, the bad weather in the flowering season pro- 
ducing. a partial failure in the crop. Peaches and pears 
have been very and prices have ruled high, the 
quality also not being un to the usual standard. Normandy 
pippins have been almost a failure, and the extreme prices 
have greatly diminished the consumption, 98s to 100s being 
realised for selected baskets. | Normandy pears in small 
baskets have been very scarce, and the prices ruling from 75s 
io 85s. Dates.The new crop arrived very late, and high 
prices were asked for them, and, although a fair trade was 
done to arrive, as high as 9s was paid for Siehs, which have 
ince fallen to 8s. The pack of Persian dates is estimated 
boxes. |lmonds.-—The weather at. the 
lowering time caused a lot of damage, and the crop has been 


spot 


SIZES, 


various 


scarce, 


= 20,000 


40 severe 


somewhat small, high prices being paid for Jordans. Th 
narket closes somewhat easier at 4.6 for common to £4.16 
. . * . Tes See 
to 4,12 for choice. Sieily and Barbary almonds have been 
fairly reasonable through the vear.. The Grocer. 
Phe course of the sugar market during the past vear has 
riot been disturbed by fluetuations of any importance. Sup- 


plies have been ample, but demand has been sluggish, and 


he trade generally has been disappointing in all its depart- 

ents 

The opening quotation for first products beet was Ss 1d, 
.o.b., Hamburg, basis 88 per cent. analysis —a price which 

is considered extremelh moderate, in VIEW ol the abolition 
if bounties fixed to take place on September tst, it was 
alculated that thereafter the article could not bi wroduced 
mder os to os 6d, f.o.b. There was, therefore, a niident 
expectation that as the vear advanced there would be 
rradual enhancement of values until a price of at least gs 
came to be established. This expe ctation was not, however, 
realised. Large stocks of old sugar, both raw and refined, 


Budget of 1902, proved a con- 
and enabled buyers to satisty 


imported before and alter the 

tant obstacle to improvement, 
which were then of the most moderate deserip- 
tion, on easy terms that by the middle of Feb- 
ruary.the quotation for first products beet had dropped to 
f.o.b. The market was further depressed at this 
eriod by importations of Hungarian sug from Fiume, 
which disposed of, on arrival, at prices considerably 
under those ruling in Hamburg--for first products raw beet 
nc.i.f. terms, the f.o.b. Hamburg quotation was accepted ; 
vhile Hungarian crystals, which had previously found a 
narket in India, but from which they were meantime ex- 
cluded by a countervailing duty, were directed to various 


h wants, 


eir 
so much so, 
aa rod, 
irs 


were 
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British ports, where they realised 6d to 9d under the value of ' 


first marks granulated. 

There was a slight improvement in demand during the 
second half of February and first half of March, on reports 
of a probable reduction of sowings for the beetroot crop 
ig02-3, More especially in Germany, and, with a_ better 
inquiry for refined, prices hardened about 73d per cwt, first 
products beet being quoted on March 11th at 8s 53d, f.o.b. 
These reports, however, were not confirmed, and, as the 
demand for British refined became exceedingly slow, in view 
of the possibility of the Chancellor of the Exchequer making 
some reduction of sugar duties in April, this improvement 
was gradually lost, and early in April the quotation of first 
products beet was 8s 13d, f.o.b. 

The American markets were dull and depressed in March. 
The Cuban Reciprocity Bill was not being regarded with 
favour by the Senate, notwithstanding the desire of the 
President to have it passed, and it was evident that its 
opponents would succeed in having it postponed till Decem- 
ber. ‘This much dissatisfaction to Cuban planters, 
whose crops were turning out better than expected, being 
then estimated at 950,00c tons. Disappointed in obtaining 
fair prices in America, they turned their attention to the 
British markets, and succeeded in placing 10,000 to 15,000 
tons to the cane sugar refiners in Liverpool and Greenock at 
about the equivalent of 9s 6d, on floating terms, basis 96 
per cent. polarisation. As these sugars received no bounty 
on shipment, they proved suitable for export to India, after 
refining here, and as refiners succeeded from time to time in 
obtaining considerable parcels of West Indian and other 
sugars, likewise free of bounty, they were enabled to make 
considerable sales to the East during summer and autumn 
their shipments from Greenock alone to Rangoon and 
Indian ports for the year amounting to quite 10,000 tons. 

For some years past the Canadian refiners have taken a 
considerable part of their supply from Germany, but in April 


gave 


| the Canadian Government retaliated on Germany by impos- 
| ing an additional duty of 33 per cent. on German sugar, the 
| equivalent of about 1s 2d per ewt, which has brought German 


| 


business with Canada to an end for the present. The 
Canadian consumption now amounts to about 173,000 tons 
per annum, and of this 86,000 tons came from Germany 
during the year ending June 3oth last, Belgium, Holland, 
and France contributed 25,000 tons, British West Indies 
45,000 tons, and other countries 17,000 tons. While Ger- 
many has meantime lost a customer, the advantage will fall 
to the British West Indies, which being now, by recent 
American legislation, in great measure deprived of a market 
in the United States, will find ar opening in Canada, where 
all British West India sugars are admitted at a reduced 
duty of 33 per cent., being an advantage to them of 1s 2d 
per cwt over other producing countries. 

The Budget of April 22nd made no change in the sugar 
duties, and as the grocery trade had previously curtailed 
their operations to a minimum, an improved demand oe 
I nis 


their stocks. 


experienced during the replenishing of 
led to a gradual improvement, and from the middle of April 
till the close ot May Ss xd to Ss yd, f.o.b., was th quot ition 
of first product beet. 

Considerable sales of new crop Java sugars ere made 


during May to British August-September 
shipment, both by steamer and sailing vessel, at about 9s od 
on floating terms, polarisation. These 
operations were based on the possibility of an inferior beet- 
values, before 


operators, tor 


basis 96 per cent. 
reot crop, and of a possible improvement in 
these cargoes were due to arrive. - 
The passing of the Sugar Convention Bill in Parliament 
early in August imparted confidence to the market. It was 
felt that first products beet, then quoted at 8s, f.o.b., were 
relatively cheap, seeing that after Septe mber 1st, when arti- 
ficial aids fell to be removed, the cost would not be under gs, 
f.o.b.. and, with a somewhat improved demand for refined, 
j.olders succeeded in advancing prices 3d to 43d per cwt. 


On September 1st the new law, bas¢ d on _the 
Brussels Convention for the abolition of bounties, came into 
operation, and the refineries of Great Britain comme need on 
that dav to work in bond, under Customs supervision. On 
the same dav the excise duties in Germany and France were 
reduced—tiie Imperial tax in Germany from tos to 7s per 
cwt, while the cartel bonus was greatly modified, and will be 
abolished entirely after December 31st, and in France the 
sweeping reduction of taxation was made from 25s 6d to 


These reductions have already told in in- 


tos od per cwl. 
; be + } rte a Se ¢ - 
creasing home consumption in these countries, ind 1f 1s trom 


this expansion of consumption in the producing countries 


that relief must, to some extent, be found from the present 
overwhelming supplies. 
The slight improvement which took place itn .\ugust was 


iotations of 
i.o.b. There was, how- 
enormous imports 
ainst 104,000 


aga 


continued during September, when qt first pro- 
ducts beet ranged from 8s 54d to 8s 4d, 
an undertone of quietness, as the 
amounting to 225,000 tons, 


rqgo2, had a depressing ¢ ffect. 


t Ver, 
during August, 
tons in August, 


= 
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As usual in October, the several estimates of the European 
beetroot crops made their appearance. First came that of 
Mr Gieseker, of Brussels, 5,700,000 tons; then that of Mr 
Licht, of Magdeburg, 5,850,000 tons; followed by that of the 
Centralblatt, 6,325,000 tons ; and, lastly, that of the factories, 
5,412,000 tons. As the expectation of the market had been 
based on a probable crap of 5,800,000 tons to 6,000,000 tons, 
no immediate effect was produced. 

In view of the abclition of bounties on September st, it 
was arranged by the Governments of the several producing 
countries that all old crop sugars on which bounty and cartel 
bonus had been given, if declared for export previous to Sep- 
tember ist, could be shipped thereafter at the convenience of 
the holders. Large quantities of such sugars were then ear- 
marked, ‘and from these the British refiners have till now 
drawn their supplics of beet. These have been obtainable at 
about 3d. under the quotation of new crop, and as they had 
to be exported either to Holland or Great Britain the British 
trade have enjoyed an advantage from their use. 

New crop sugars have as yet gone entirely to foreign 
refiners, or have been warehoused in Hamburg, awaiting a 
better market, and the stock in Hamburg has, in conse- 
quence, gone up to 250,000 tons—a figure never hitherto 
known. 

On December 16th the American Senate passed the Cuban 
Reciprocity Bill admitting to the United States all Cuba 
sugars at a rebate of 20 per cent. on present duties, or at a 
concession of about is 6d per cwt. This measure cannot 
fail to have a far-reaching effect on all markets, as the whole 
crop of Cuba, amounting this vear to 1,200,000 tons, will now 
find its way to the United States, and this crop, together 
with her indigenous production and that of her colonies, will 
give America a present supply of about 2,265,000 tons, 
against a probable consumption of 2,700,000 tons. The pro- 
duce of all other cane-producing countries, amounting this 
year to about 2,000,000 tons, after satisfying the remaining 
wants of America, will require to find a market elsewhere, 
and doubtless a considerable part will find its way to Great 
Britain, there to compete with continental beetroot. This 
will render the British refiner no longer dependent on beet- 
root, but, having a second market from which to draw his 
supplies, he wil! be able to buy on more advantageous terms 
than his continental rival. Already several cargoes of 
Peruvian and Java sugars have been taken by Greenock 
refiners at gs tid, on floating terms, 
polorisation for crystallised descriptions, 
the present value of iirst products beet. 

The closing quotations of first products beetroot are 
8s 2id for old and &s 43d for new crop, f.o.b., Hamburg, 
basis 88 per cent. analysis, and of after products 6s 7id and 
6s od, f.0.b., basis 75 per cent. analysis. : 

The French have been firm hoiders all the year. They 
have sold little or nothing of their raw sugar for export, as 
present prices yield them no profit. They seem disposed to 
hold their present stocks for home consumption, and to still 
further reduce their sowings for next crop. 
crop is estimated at 7 
600,000 tons. 

The following table gives the average price of first pro- 
ducts beet, f.o.b., Hamburg, during each month of the past 
five years : 


basis 96 per cent. 
a price 3d. under 


Their present 
70,000 tons, and their consumption at 


1903. 1902. 1901. 1900. 1899. 
s ad Ss <¢ s ad 5 d s a 

Januar) ieee so .68. BR..3o 8... 959 & 
February SOL... 6 8 .. 62 .. Ot .. 9 71 
March 8 42 .. 6 5t 3: 9 OF 9114 °: 910: 
ieee ciincaks es ..6 8 .. tie ..ee 10 8 
TR ecscacéciasss ta. 6 2... oo 10 63 ll 23 
ae ee, oe, a 1010; .. 10 114 
ERR ERR 710i .. SlL .. 9 3% ll 8} .. 10 6: 
IR bbe inndaacas 82 ..61 .. 8 Bi lt 10 .. 10 63 
September .. $5 .6@ .98 ..8 6 .. oom 
October $8 ..78 =. 77 9 9 9 2 
November .. Zee se ee 9 68 9 02 
Decemb:- ............ ee ..82 .. 68 9 51 9 1) 
Average for year . coveeeeeee 8S .. 6 TL .. 8 6 ..10 4 ..10 0 
he estimated world’s supplies of beet and cane, together 


with stocks carried over at August 


31st, will stand as 


follows : 
1903-4. 1902-3. 1901-2. 1900-1, 
Tons. Tons. Tons. Tons 
Stock carried over at August 33st 1,963,000 .. 1,800.000 .. 900, -. 527,649 
European beetroot crops ... 5,900,000 .. 5,556,869 .. 6,760,361 .. 5,980,080 
American beetroot crops ...... . 233,000... 195,463 .. 163126 .. 76.859 
GUMS CPODE.... on. cecerseseces 4,259,000 .. 3,996,443 .. 3,897,424 .. 3,490,862 


World’ oupply till Aug. Sist.... 12,355,000 . .11,548,775 ..11,720,911 . .10,075,450 
The jollowing table will show how much of this suppl 
has been consumed during the past three years, and will 
enable an idea to be formed of the stock to be carried forward 

on August 31st, 1g04: 
1903-4, 


ff 1902-3. 2. . 

Visible supplies on Aug. 31, 9 Tons Tons. Tone ony 
1905, 1902, 1901, and 1900 a ii 
respectively .......... 1,963,000 1,800, 

Produotion of beet andcane, meen See > ee 
ee 10,392,000 9,748,775 .. 10,820,911 .. 9,547,801 


Deduct visible supplies on 12,355,000 .. 11,548 2 075, 
August 51, 1905-1002, aca /548,775 .. 11,720,911 .. 10,075,450 
1901 respectively — 

‘Total conaumption fo: 
year ending Aug, 31st 


.. 1,963,000 .. 1,800,000 .. 
9,585,775 .. 9.920911 .. 


900,000 
9,175,450 











The world’s consumption, as shown above, has apparently 
fallen off 335,136 tons during the past year, but this is due, 
in some measure, to the fact that much of the refined sugar 
imported during the last two years, which at the time went 
to swell the figures of consumption, was not then consumed, 
but sent into invisible stock, and from this stock the trade 
have recently been drawing supplies. Moreover, the poor 
fruit crops of the present season, and the curtailment of con- 
sumption in Germany and France during July and August, 
in anticipation of lower prices in September, when the im- 
perial taxation of these two countries fell to be reduced, are 
likewise accountable for some portion of this decrease, 
These, however, are but temporary causes, which occa- 
sionally arise to give an apparent set-back to the onward 
progress of the world’s consumption, and before the close of 
the sugar year ending August 31st next it may be found that 
the usual average increase of about 300,000 to 350,000 tons 
per annum will have brought the figures of the world’s con- 
sumption up to 10,250,000 tons, which would leave a visible 
supply at that date of 2,105,000. 

The following table will give an idea of the total con- 
sumption of sugar in Great Britain during the past three 
Vears : 

1903. 1902. 1901. 


Meltings of raw sugar, by the brokers’ Tons. Tons. Tons. 
circulars, and in London, Liverpool, : 
and Greenock ..... btn eite er 595,945 .... 580,505 .... 582,084 
Probable consumption of foreign refined 925,783... 1,000,277 .... 1,044,515 
Less raw sugar exported and 1,521,726 .... 1,580,782 .... 1,626,599 
sent coastwise, from London, 





not included in brokers’ cir. Tons. Tons. Tons. 
MS cicdickscoxsusukseaskwss 4,500 5,500 5,500 
Less refined, of home manu- 
facture, exported to other . 
countries rr 51,881 35,821 28,356 
56,381 ——— 41,521 — 33,856 
Consumption of United ——— ee 
ination ibenenne ae 1,465,545 1,539,461 1,592,543 


It is so far satisfactory that a slight increase has taken 
place in the quantity of sugar refined in this country, and 
there is a confident expectation that, with the withdrawal of 
the unfair advantages so long enjoyed by their continental 
rivals, the refiners of Great Britain may now gradually in- 
crease their powers of production and recapture some part of 
the ground at present occupied by the foreigner. 

The consumption of the United Kingdom shows an 
apparent falling off of 74,116 tons, due in great measure to 
the working up of invisible stocks, to the inclement season 
restricting the use of summer beverages, to poor fruit crops, 
and to bad trade in many districts. Under normal conditions 
« considerable increase may be looked for during the coming 
vear. Messrs Wm, Connal and Co., Glasgow. 


TEA. 
INDIA AND CEVLON.—The past year witnessed a com- 
plete transformation in the conditions previously ruling in 
the tea-producing industry of India and Ceylon. The natural 
result of prolonged depression in prices, owing to over-pro- 
duction, had prevented any material increase in cultivation 
during three or four previous years. During this period con- 
sumption, both at home and abroad, continued to expand. 
The year 1903, therefore, opened under circumstances more 
auspicious than the industry had experienced for a consider- 
able time, prices being at last on a more remunerative scale, 
and sufficient to bring about more satisfactory results than 
had been the case for many years. This was especially the 
case with districts producing teas of the cheaper class, which 
showed a marked rise on prices ruling during 1902, medium 
and better grades, however, not participating to the same 
extent, owing to the strong demand existing in the country 
for a cheap canister, concurrently with a somewhat smaller 
supply of this class of tea. This shortage was caused not 
only by a smaller output both in India and Ceylon, but by 
the manufacture of a considerable proportion of this grade 
into green tea, thus materially alleviating the pressure on the 
market for this class of black tea. 

Home consumption well maintained its position, although 
showing no apparent increase, but the desire for cheap tea 
caused a demand for the lower grades of China tea, and 
consequently a larger quantity of this growth than usual was 
used, and a portion of the surplus which had accumulated 
in America was even brought over to this country. There is 
no doubt that the advance in rates for common tea has had the 
effect of increasing consumption of grades of tea poorer than 
is usually produced in India and Ceylon, on account of the 
lower price at which they could be obtained. 

During the latter months of 1903 it became evident that the 
present season’s crop from India would show an increase, 
but not only was the output in Ceylon rather less, but a con- 
siderable portion of this having been made into green tea, 
the home market has not severely felt the increase, especially 
as extraneous supplies of China tea, which had been so freely 
drawn upon in the early months of the year, were no longer 
available. , 

Foreign markets continue to show a satisfactory expan- 
sion, the quantity taken during the year amounting to about 
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112,000,000 Ibs, against 107,000,000 Ibs in 1902. A very satis- 
factory result when the increased price is taken into considera- 
tion. 

JAVA. Production from this country has materially in- 
creased of late, and, whereas in 1897 it was only 9} million 
pounds, in Igor it was approximately 15} million (these are 
the latest available figures). The quality has tended towards 
improvement, some of the estates recently planted with 
Indian seed now producing teas of very good character.— 
Gew, Wilson, and Stanton, London. 

CHINA.—If figures are an index as to an improvement 
or otherwise in the demand for China tea, we can safely say 


The reason is easily explained. 
ruling for the lower grades of Indian and Ceylon leaf, 
blenders have been obliged to resort to the use of common 
China growths in order to lower the cost of their cheap 
blends. ‘To this fact alone we attribute the increase in de- 
liveries of over two million pounds, or nearly 18 per cent. 
more of Congoes. As regards better teas, we are afraid the 
demand from the home consumer shows the very smallest 
expansion as yet, but growing, we believe it to be, amongst 
the more delicately nurtured class. Luckily the quality of the 
new crop has been very good, and if importers could only 
afford to sell it on a ratio to the value of Ceylons, we believe 
the increase in consumption would be more marked. Un- 
luckily Russian buyers make the market in Hankow, as 
they buy the bulk of the crop, and if we want any, we have 
to pay the same price, which is always above our ideas of 
value, or, rather, what the public are willing to pay. We 
landed for the season 1902-3 about 2,000,000 Ibs less than 
the previous season, while this year’s crop will be again 
2,000,000 Or 3,000,000 Ibs less. Export shows a small falling 
off this year, owing partly to cargoes destined for this market 
being diverted to the Continent, where they seem to be very 
hard up for the lower grades of Foochow tea. The earlier 
part of this season (1903-4) we received more than last season 
to same date, and this, of course, was represented by the finer 
growths, but lately there has been a marked falling off in 
the imports (all commen tea). All through the vear we have 
been using up our old stock of common tea, until now there 
is absolutely none left. Luckily New York has come to our 
rescue, and has supplied us with several million Ibs since 
the spring, otherwise we are afraid the price would have 
been so forced up that it would have gone out of consump- 
tion altogether, as it must be remembered that the blenders 
only want it when it is 1d per Ib under the price of Indian 
and Ceylon kinds.—The Grocer. 
The import, consumption, and stock of tea in each of the 
last four years were: 
Imports. 


1903. 1902. 1901. 1900. 

From Lbs. Lbs. Lbs. Lbs. 
India 166,084,411 157,128,357 160,123,984 .. 154,948,666 
Ceylon 94,403,648 106,108,133 104,601,531 . 114,480,023 
China 21,797,640 17,410,021 .. 20,419,806 21,315,538 
Other countries 19,332,765 12,170,282 .. 10,118,821 9,486,630 


301,618,464 292,816,793 .. 295,264,142 500,230,857 





ENTERED for Home CoNnsuMPTION. 

1903. 1902. 1901 1900. 

From Lbs. Lbs. Lbs. Lbs. 
India 150,780,655 148,727,839 147,959,733 . 138.025,015 
Ceylon 78,492.959 85,540,877 90,825,521 id 92,470,019 
China 14,955,966 11,531,830 9,825,297 13,143,854 
Other countries 11,136,373 8,659,642 7,262,531 6,153,199 
; 255,365,953 254,440,188 255,873,082 249,792,087 
Stock in bond Dee.31 112,658,000 108,638,000 115,685,000 119,430,000 


TOBACCO. 


In reviewing the course of the London market for the 
last twelve months, we have to report one of the most un- 
favourable periods the leaf-tobacco trade in this country has 
experienced for a long time. The present economical and 
industrial depression pervading most branches of commerce 
might to some extent be the reason for the continuous apathy 
in our tobacco market, but its chief cause, however, seems 
to lie in another direction, pointing to the ungenerous and 
rather narrow-minded trade antagonism which sprang into 
existence some years ago, when stocks of the raw material 
showed an increase out of all proportion to the actual 
demand. The large accumulation of leaf-tobacce was detri- 
mental in its effects by causing the healthy trade rivalry of 
former years to degenerate into a competition which in many 
instances was at variance with the elementary principles of 
sound commerce. Consequently the British tobacco trade, 
more especially its manufacturing branch, rarely con- 
spicuous by its unity when its interests at large were in ques- 
tion, became the object of aggression by the Trusts from 
the United States. Since the American Tobacco Company 
extended its sphere of activity to this country and thereby 
caused the formation of the ‘‘ British combine,’? which sub- 
sequently became the basis for an Anglo-American tobacco 
combination, the British tobacco trade has lost part of its 
freedom of action. Hence our market throughout the past 
year was in a continuous state of nervous apprehension, 





which reduced the volume of business, particularly in Ameri- 





that the year 1903 shows a marked improvement over 1902. 
Owing to the higher prices | 








| 


can tobaccos, to one of the smallest on recerd for many 


years. 
’ If in the past year there is one interesting point which 
gives matter for satisfactory comment, it is the energy and 
resourcefulness with which the independent manufacturers 
have contended with their powerful Anglo-American anta- 
gonist. Had the 13 prominent firms who at the time made 
the laudatory effort to oppose the American competition by 
forming the ** British combine ”’ leaned with more confidence 
on the strength and vitality of the British tobacco industry, 
instead of over-estimating the power of their American rival, 
the trade would have certainly been spared the disadvantage- 
ous and somewhat humiliating position in w it finds 
itself now placed. 
In examining from an unprejudiced point ©: view the 
present complicated situation, one can but hope that in the 
interest of the entire British tobacco trade the Anylo-Ameri- 
can tobacco combination may not by its tactics force matters 
to an issue which might call the very existence of a free 
tobacco trade in this country into question. Tobacco is a 
valuable source of revenue to the National exchequer, hence 
its eventual sole and independent exploitation by one com- 
pany for the benefit of a few would not be of long duration. 
It would in all probability lead to an institution similar to 


that to which some of the continental nations have had to 
accommodate themselves. 

CIGA R TOBACCOS., Cigar tobaccos of supt T rT qu lity 
have been getting into a small compass for some years. The 


craze on the part of cigar smokers for light so-called fashion- 


able colours has compelled the planters in all ciggur-tohscco- 
producing countries to change their former system of piant- 
ing, harvesting, and handling of tobacco. To tmert the 
demand for light, fallow, and even greenish fallo nripe 


leaf, methods had to be adopted which interfere with the 


natural development of the plants to the detrime ood 
flavour. Brown and dark brown are the colours usually 
characteristic of good tobacco. Natural fancy colours are 
rarely to be met with even in the finest crops.—Messrs W. O. 
Miller and Co., London. 
Iuports and Re-Exports of Topacco. 
Quantity. | Val v 
1903. 1902. 1901. 1905. | 1902, ; 1901. 


Lbs Lbs, £ 2 | 


Lbs. " £ 
} 83,539,245 126,220,633 . 84,620,722) 2,490,688)3,892,,125 2,664,351 
7,411,675 1,687,256'1,900,228 2,081,537 


IMPORTS 
Unmanufactured 
Manufactured and 

snuff nasal 4,941,930) 5,573,499 

| ioseianaaiina eal 

OONE dccecesees | 88,481,175,131,794,152 92,032,397 |4,177,994)5,79:),555/4,745,888 
Re-Exports— 


Unmanufactared 5,627,648; 6,760,672 5,139,391, 178,533) 230,120} 159,586 
Manufactured and | 
snuff saneen 747,300 981.730. 1,406,106 142,393; 202,529) 264,693 
CONSUMPTION and Srocks. 
1903. 1902. 901. 
Lbs. Lbs. ; bs. 
Home consumption .........+.e0e8- 83,590,466 82,918,503 .. £0,090,354 
Bonded stocks on December 31 : : 
Unmanufactured sts diac rah ae ea 203,110,000 0,733,000 
Manufactured and snuff .......... 3,013,000 2,253,000 .. 456,000 
INDIA-RUBBER. 
The activity in the markets and fluctuations in prices, that 
- 1902, have been more 


we recorded in our annual report tor 
pronounced in 1903. Early in the year the failure 0: a con- 
siderable dealer who had made large ‘‘ bear ”’ contracts, but 
extent, tended to an ex- 


who was also importing to some 
-howed 


pectation of higher prices. Demand everywhere 
signs of increase, and the consumption of all rubber was 
bevond the supply. Tyres for motors and other vehicles took 
very large quantities, and the general trade both in America 
and Europe has been very good. Consequently stocks have 
been seriously reduced, at times particularly small, of fine 
Para; this, coupled with considerable speculation, enabled 
holders to advance prices. But in September there was a 
wild upward movement (6d to 9d on fine Para, and 3d to 6d 
on medium sorts), which was soon followed by violent re- 
actions on the expectation of an early Para crop, and though 
our visible supply is small, closing prices are only 2d to 3d 
above those of last January, whilst Cameta and Island negro- 
head are 24 lower. ; ao 

In our last annual report we noted the falling off in supply 
of medium rubber; 1903 has made it up, but the increase 
in consumption still leaves reduced stocks. African has 
reverted to the larger quantities sent in 1go1. Antwerp 
received from the Congo 5,600 tons, against 5,300 tons 1902, 
5,750 tons 1gol, and Lisbon has landed trom Angola, 
Benguela, Loanda, Messamedes, Xc., double that of 1902, 
viz., 2,430 tons against 1,265 tons. 
as a whole have been well maintained, but the 


Quotations ; 
speculation and great fluctuations in prices have been mainly 


in Para kinds, and greatest in “* fin 

Visible supply January 1, 1904, of Para and Peruvian 
3,262 tons, against 3,365 last vear, 4.618 in 1902, 4,139 mM 
gor (ineluding America 1,430 tons, ageinst 1,365 last year, 
2,005 in 1902, 1,305 in 1901). 
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\t the beginning the vear the price of hard fine 
and soft 3s 8d, scrappy 3s, Cameta 2s 63d, ball 
slab 2s 7d. Prices advanced until the middle of Janu- 
hard fine to 3s 11d, soft 3s g}d, and other descriptions 
gher. We then had a downward movement, and in 
February hard fine sold at 3s 63d, and soft 3s 53d. In March 
prices were un higher, hard fine up to 3s tod, and soft 
38 oid, 35 itd, Cametas od. ball sd, slab | 
April, May, June the tendency wa 
July hard tine vas sold at Ss 0 d, 
3s 11d, serappy 3s 13d, Cameta 2s 6d, ball 3s o%d, 
In August a I: business was done at 
and with September market wa 
rapidly, hard fine to 4s &d, soft 
Cameta iold, ball 3s vid, slab 


_ 
there w inp re: and in 
soft 3s od, scrappy 3s 33d, 


iction, 
hard was sold at 3s told, 
Prices then advanced, and in the 


& 33d, ball 38 od. 
beginning of December 4s 1d was paid for hard fine. This 


Para. 


Wa 


ol \e 


s 3s od, S, 


2S I¢ 


ary, 


S 


itso Nil 


elie 
scrapp) 
During 


. and in 


Ss II 
' 
and 


2s 6d. 
prices, 
advanced 
scrappy 3s 8id, 
During October 
the middle of November 


slab 
advancing 
active, and 


ol 
5d, 


roe > 
S 


_ 


+> 


Ss 


S 


S 28 rid, 


as a shi 


on 
mie is Ss Ss s 


25 


ameta 


advance, however, has since been lost, and we close with hard 
fine at 3s 11d, soft 3s roid, scrappy 3s 34d, Cameta 2s 43d, 
ball 3s 33d, slab 2s 73d. 

GUTTA-PERCH There has been very litth: doing 


during the year. Stocks have been firmly held, but demand 
is very slow, and prices all round are lower. 
The record imports, deliveries, and stock for the past 
five vears Is: 
StOCK. 
linpe Deliverie Dec, 31st 
Tons, Tons Tons, 
19,464 19,626 1,424 
902 16,932 18,113 1,586 
0] 17,93¢ 17,793 767 
1900 18,765 17,719 .. 2,867 
1899 17,582 17,864 .... 1,821 
Vi eSS) i I 2 £1 ai 1 a London. 
SHELLAC. 
During the past year there has been a good steady demand 


for all descriptions, America being the most prominent buyer, 
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- cent. Of this quantity 3,551,124 gallons were and 
s17,872. gallons sparkling wines, as compared with 
So867 » gallons and 1,448,538 gallons respectively in_ thi 
cesuadiae veat Similarly, the clearances trom bond were 
only $,515,6 14 all Ns, as against 5,042,422 vallons in 1902 
which means « falling off of 223,705 gallons, or 4.45 per cent, 
Of this amount 3,495,435 gallons wer still, as against 
633 gallons in rgo2, and 1,323,176 sparkling wines as 
dead «aa gallons. Dealing with still descriptions 
first, which in the main represent red wines, as the amount 
which can be ascribed to Sauternes, Graves, and whit 
Burgundies is comparatively insignificant, we find that there 
has been a decrease in the arrivals of 227,556 gallons, and 
in the home consumption of 214,595 gallons. Although we 
have no statisties at our command to yustilv out opinion, it 
is probable that this decline is shared by both claret and 
Burgundy, and the main reason for this is easily found in the 
bad times that have been the lot of the conmercial world 
during the past twelve months. Inasmuch as the introduc. 
tion of cheap wines, notably by Messrs W. and wv. Gilbey, 
vears ago, created quite a new class of wine drinkers, so 
with the advent of financial depression, a return by many ot 


this section of the community beer or whisky could only 
| be expected. A second factor exists in the competition caused 
by the increased popularity of Australian, and in a lesser 
| degree of other non-European wines, and this may become 
more accentuated in the future if the latter should obtain a 
preferential tariff, as part and parcel of the fiscal reform 
now advocated by Mr Chamberlain. That claret is at the 
moment in somewhat less tavour than used be the case 
is an undoubted fact, and we regret that the situation has 
changed, besides the two reasons we have given, adversely 


to this important description during the past three vears, on 
account of the poor vintage s that have been produced in the 
Gironde. In 1go0 the yield was so abundant, and the pre- 
viously existing stocks so large, that a very appreciable 
lowering of prices took place. This was a distinct incentive 
to improved consumption, and it) materially helped — the 
Bordeaux trade to stem the tide against them which set in 
after the bad series of vears from ISSr to 1886, owing to the 
reneral prevalence of mildew, and from which thev have 
never been quite able to recover \ithough roor and 1902 
were both bad vears, the supply was still more than suffi- 
cient to meet all demands, and no important hardening of 
prices took place. With the third and even smaller yield of 
last vear, it has become absolutely necessary for shippers te 
raise their quotations, and such must tend to make business 
on this side more difficult. 
\lthough the statistics show tl wm trade in’ French 
om riting wines has remained more « CSS itionaryv, Wwe 
that the demand for actual consumption has by no 
ans been as good as figures would seem to suggest. In 
words, unless we are greatly mistaken, distributors 
“eo taken delivery of more than they can the moment 
dispose of. Duty pavments, therefore, do not exacth repre- 
sent what has gone into consumption, but rather what has 
been taken into stock for anticipated requirements. The 
feature of the vear has certainly been the shipments of Pap whe 
and are glad to note that they are giving gener; saitis- 
faction. Whether they will ever rank vith certain giants of 
the past, such as 1870's, 1874°s, rS8S84’s, and tS92's, is searcely 
a question that necds debating 
The business ot the past yeal in port vines has been 
mainly confined to ordinary shipping marks, and hence a 
falling off in duty payments was searcely to be avoided, even 
ha d the Lene rs Oni at business been up to the AVOTALE 
Unfortunately, the latter was not the case and Rape lilxe 
every other deseription of wine, has had to beat s share of 
he burden of bad times \llowing, however, tor the par- 
ticular circumstance we have mentioned, we do not. think 
too black a view need be taken of the situation. In- 
deed, during the closing weeks of the vear there was more 
activity noticeable in port than in several other varieties 
| \. gards Spanish red ines, vintage after vintage 
during recent vears has been disappointing in the matter of 
gquantitv in Catalonia, and only mediocre in other districts 
and in face of this undeniable fact, and the consequent rise 
of prices that has of nece ssitv taken place, it says much for 
the popularity here of this deseription that it has not statisti- 
cally declined more than it actually has. Indeed. looking 


back a few vear when its claim 


tt 


QO al 


, Was supposed be so largely dependent on its cheapness, 
it is remarkable how it has maintained its position. 

L he falling off in the consumption of Spanish white wines 
can, at least, be said to be not greater than that experienced 
by pt descriptions, but this is no doubt scant comfort to 
shippers for the long continuance of vears, which, one after 
the other, and with painful regularity, have exhibited a 
decrease in business. Added to the change of taste which 
has occurred in this market, they have had, and, unfortu- 

| nately, are still having, much to cause anxiety from the in- 
crease in the depredations of the phylloxera. Happily, thev 
have met the evil with good courage, and, availing them- 





> 

and the tendency throughout invariably on the upward move. 
In the closing remarks of our last annual report we stated 
that the general opinion was that prices then ruling would 
be 1 ned, and even higher ones justified, which has 
proved the case; but no one anticipated eon quotations of 
29 years ago would be almost recorded. It 1 as on December 
22, 1874, that second orange was sold at as 13 178 6d per 
ewt, and fine quality at 4.15 2s 6d; then the stock was 
be Vee 10,000 and 7 O00 Cases Phi shipments irom) 
Calcutia to all ports during the season have been 8,424 
cases, being 25,024 more than last period, and only O00 Cases 
in excess of the previous one. The United Kingdom has 
aken $8,074 cases more than the corresponding vear, 
America 8,851, and the Continent 8,356, whilst the smaller 
ports decreased by 257. The deliverics have exceeded the 
landings by about 8,000 cases, consequently resulting in 

smaller stock than has been seen for very many vears past 

Fine, and Fine Second, via, , being in very few hands 
have been firmly held for extrem ; prices, and (when required) 
such | ive been obtainable. only limited Pp reels having come 
forward Prices have not advanesd in sympathy with the 
inte qu lities, and on several occasions have been parti- 
cul cheap compared ith the TN grade ASSL, which 

; ling the commencement of the vear at isos, ad- 
Val d during Februar nd Marei to 160s. In May 
\n ‘ came into. the irket and secured mi; of the 
iva ) yvarcels, and has since been on the ny when 
sult bl ots olfered \ small business ha- be t Ws: 1¢ ed 
OCCHSIO ly for arr) but prices not reported. 

IN Second Orang Opening f24s, being an advance 
of 35 to 4s consequent on the loss of the Mombassa referred 
to in our last, barely maintained the price during January 
and February, and fell away several shillings during 
next few months, recovering, however, during May Bron 
this point, except very occasionally, and then only for a short 
period, one continual advance has taken place—in some 
instances many shillings in a week— the highest price being 
paid early December, viz., 237s for 300 cases to be shipped 
to \r erica 

. Price at 
+ i Landis Deliveric 
, Dec. 31. 
190 1902 1903 1902. 1903. 1902 1905. | 1902. 
(ase Cases. Case Case Case Cuse 
Oran 1,187 17,664 35,936 39,905 44,413 43,855) 225 | 124 
Garnet ) 527 3.30] 9.592 8.194 10,366 7.016 190 1 117 
Butt cee »,633 2.10: 18,606 11,576 15,078 14,549 185 1] 
t 17,347 235,07¢ 64,134 59,675 69,857 65,420 

Re WHds and Sel , London. 

MTD IM 
Iil.—WINES AND SPIRITS 

Phe total quantity of French wines of all descriptions 
mported into the United Kingdom during the past year 
imo a to 5 098,990 2 illons. as against 59257 21s gallons 

thus showing decrease of 158,222 fons, or 3.0 


19038. 
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ee vm s of the experience of growers in other wine-producing 
districts, have replaced the diseased vines with Ame rican 
and we are glad to know that such of these as have 
come into bearing show most satisfactory results, both as to 
quantity and the quality of the mostos. 

BRANDY,—With regard to this market, two points are 
necessary of consummation before a return to anything like 


gr: ifts, 


the prospt rity of years gone by can be even hoped for, In 
the first place, a series of much larger vintages in_ the 


Charentes is a condition precedent to shippers being able to 
substantially reduce prices, 
which they deal. Secondly, always maintained, 
efforts should be made by interested in the Charentes 
to prevent the shipment therefrom of rubbish which mas- 
querades here under the title of ‘* cognac,” but 
absolutely no right thereto. At present it 
that much of the so-called *t cognac ’’ and even * brandy 
has no right to be so called, and the distribution broadcast 
of rubbish means degrading the reputation of the genuine 
article. As regards the market movements during the year, 
nothing has occurred which calls for special remark. 


RU M.—The statistical fluctuations during the p 
this article are at first sight very remarkable. We have on 
the one hand a decline in importations which is simply 
enormous, as against one in consumption, which, although 
in itself is considerable, is by comparison almost insignifi- 
cant, together with an actual increase in exportations. Thus 
we have in the aggregate only a moderate decline in the 
business done on this side as opposed to an apparent huge 
diminution in the supplies. The solution of the mystery is 
to be found mainly in the unreliability of the figures referring 
to importations. ‘These were swollen in 1902 by the large 
purchases made by the Government for the use of our troops 
in South Africa, and were statistically lost, owing to the 


and so popularise the article in 
as we have 


those 


which has 
is beyond question 


ist vear ol 


fact that, inasmuch as no duty was paid upon them, their 
consignment abroad was not included in the Board of Trade 


returns. As against this, during the past year trade has 
been put on a normal basis by the cessation of hostilities, 
and the consequent withdrawal of Government requirements. 
No particular events occurred in the early months of the 
| vear, until April, when one of the ships from Jamaica dis- 
\| charged a large cargo at Middleton’s Wharf for warehous- 
ing. This was the first instance of rum not being landed at 
the West India Docks for many years, and was forced upon 
the importers and the trade owing to the dock company 
declining to concede a slightly longer period of free rent than 
that covered by the high consolidated rate paid by the im- 
porters. The reports from Jamaica in May in regard to the 
|| lamentable state of the sugar crop hardened the market, and 

the minimum price was restored to 1s Sd. These were 

firmed during the following months, and it being clear to 
|! the market that there would be a considerable shortage in 
| the supplies, the minimum price August saw 
|| the minimum price raised to 1s 10d, and at this rate they were 











cone 


rose to Is od. 


{| firmly held until the close of the year. 

SCOTCH WHISKY.—In our retrospect in) January 
I} 1903, Wwe remarked that the year opened ‘t not without 
| gloom,’ but that ‘* the clouds ’? were those ‘* which obscure 
| the rising dawn.’ Npparentty the clouds are still about, 


and ** the dawn ”’ of 
not as far off as ever, 


better things for Scotch distillers, if 
is yet searcely more apparent than it 
was a twelvemonth ago, so far as filling orders and market 
prices go. One very import int movement, full of promise 
for the distillers of the cates which imparts a 
shadow of ‘ artistic merit cheapest blend of 


rory of spirits, 
even to the 


** Scotch,’’ has, however, made considerable progress. That 
there has been a slight hardening of prices of old malts of 


the vears 1897 and 1898 we must admit, but we had antici- 
pated a much greater advance. It was, however, a great 
damper to the rising hopes of market men when the Inland 
Revenue report showed that at the close of the financial year 
1902-3 the figures of Scotch stocks actually showed slight 


|} inerease compared with the preceding year. This meant that 
|} there was still a litthe more being put into warehouse than 
|} was being taken out. No doubt can be entertained that, 


however " import: int the increase of consumption of malt, the 
fifteen millions of that description filled in 1898 are a big 
line to nee , and till they are largely placed the market will 
not have, much room to breathe. 

During 1903 the 
| creased, but as the 
' 


S¢ nsibly de- 
towards the 


demand for grain has not 
bondings have ‘ tailed on ”’ 
redundant vears tooo and t1go1, the * tailing off *’ pari passe 
of price is also visible, except in the case of a prime favourite 
or two, which starting higher by a penny increase their lead 
by quite 3d at four vears old. 

IRIST] WHISKY 1903 has been a year of 
promise all round, and as the country 


unfulfilled 


is still suffering from 


the severe financial drain caused by the Boer war, a con- 
siderable time will probably lapse before any genuine revival 
can be counted upon. The clearances of whisky for home 
consumption show a very considerable falling off as com- 


pared with 1902, and no doubt the Irish product has suffered 
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in as large a sempetion:s as the Scotch. If the decrease were 
confined to the low class grain spirit masquerading as 
Irish whisky,’’ it would not be a matter for regret, but we 


fear the manufacturers of pot still whisky have alse had to 

face diminished returns.—Ridley’s Wine and Spirit Circular. 
The following table shows the total qui intities of roreign 

wines and spirits imported and entered for home 

tion in 1903, compared with 1902 : 


consublip- 





Imports. ~ He e ( mption 
; 19053. 1902. 1903. 1902. 
Wine Gallons. Gallons. Gallons. Gallons. 
Germany 576,378 .. 584,794 .. 
Holland 931.967 .. 878,323 .. 
France 5,098,996 .. 5,257,2'8 .. 4,818,714 5,042,422 
Portugal .. $443,671 .. 3.951.895 3, 165,560 3,695,975 
Madeira 68.752 .. 68.763 
Spain { Red 2,094,983 .. 2,637,082 2,099,606 2,445,305 
| White | Yaos'ses - 1,484,409 |. 1.245.589 |. 11368412 
Italy , 313,432 .. 344,794 
British Possessions in 8. Africa 6,901 .. 3,558 
\ustralasia oi 576.303 .. 990.637 
Other countries ee 203.984 a 228.941 .. 
rotal pene tick eeean 14,724,365 .. 16,430,414 .. we 
Spirits 
Brandy eoeeee 2,147,036 .. 2,301,436 .. 2,206,126 2,355,289 
Rum 5,426,208 .. 8,210,668 981,94 4.285.337 
Other sorts 2,454,074 .. 3,734,212 95 2.096.609 
NOON pcu4 avuddeiewewes 10,027 318 .. 14,246,316 8.145.608 .. 8.737.235 


W. —RAW MATERIALS. 
CHEMICALS. 
In our report at the end of 1902 we mentioned that there 
seemed then to be reason to expect further 
the chemical trade. 


lent in 
Good business was indeed done during 
the first three to four months of this year, and many articles 
advanced im value, but since then there 
dragging of business, and a 
One great cause of this has been the difficulties in the cetton 
trade consequent upon the high prices of raw cotton, short 
time and decreased consumption being caused thereby, and 
2 consequent decline in demand for chemicals for bleaching, 
dyeing, printing, &c. It was expected that with a good new 
season’s crop of cotton these difficulties would be ended, for 
a time at least; but these expectations are disappointed, and 
the outlook in this branch is gloomy. In other branches of 
the home trade the general demand has been of a moderate 
description, and there appears to be no particular reason te 
expect any early change in one way or another. General ex- 
port business has been fair, but trade with the United States 
market has not moved satisfactorily—a reaction having set in 
there after the high pressure of the last few years.  Alto- 
gether, with the cotton difficulty, the unsettled state of affairs 
in the United States, the uneasy feeling 
fiscal discussion, and the international difficulty in the Far 
Kast, this vear, that opened promisingly, has turned out 
appointingly. At present it is difficult to find reasons for 
expectation of early improvement; but, 


improven 


has been a falling 


away, a decline in prices 


caused here by the 
dis- 


at all events, 1f im- 


provement should commence, it will not be much hampered 
by resale parcels from recent speculation, the course of events 
for some time past having discouraged this, and made buyers 
very cautious about commitments for the future. In the 
heavy alkali branch this cannot be called a prospe ‘ r. 


Bleaching powder, which for spot delivery was 4,6 it 
ber, 1902, was reduced to 4.4 in January last, a 


viously contracts tor 1Q03 had been taken at under £53 ios: 
it has since fallen steadily, sales having been made at as low 
as about 4-3 5s at makers’ works. Selling has been difficult 


all the year, most consumers having already contracted for 
their full requirements. Notwithstanding the W prices 

the importation of foreign bleaching powder into this country 
is gre iter than it was generally expected to be, the return 
showing 10,111 tons during January tst-November 30, 1903, 
as against 12,647 tons during the corresponding period of 
1902. German bleach enters this market free, but the German 
market is protected by an import duty of about jos per ton. 
Caustic soda has remained quite steady trough out this vear, 
nd quotations are stili nominally unchanged; but conees- 
have been made for good contracts over next year. 
Present prices are high, and some of the larg: 
giving more consideration to the erection of 


sions 
consumers are 


plant for the 


prep ration of their own caustic soda. Ammonia alk: li, soda 
crystals, and bicarbonate have all been movin fairly well 
hroughout the year, and at steady prices. In chlorates of 
potash and soda there has been persistently severe competi- 
tion from the producers by electrolysis, and prices for both 


irticl S h i\ 
} 


ranged between 23d and 27d, and are at present 
steady at about 2)d per Ib. During the 11 completed months 
of 1902 the exports of bleaching materials and 
pounds were respectively 42,069 tons, value £5258 


soda com- 


475 (average 


£6 25 10d), and 199,968 tons, value £/1, 151,883 (average 
£05 18s 2d); during the 11 completed months of this vear they 
ire respectively 49,670 sain value £:193,920 iverage 
: ISS 3d), and 204,055 tons, value £1 64,0903 (average 

14s), bleaching materials thus showing an increase in 


toht ot 7,001 


+555: and 


tons, but a decrease n Vv e of 
compounds an increase in weight 


i ~ = KP 
Jt we 


soda 
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4,117 but a in value of L 17,790. 
wood distilling industry matters have bee n moving 
ly. Acetates of lime have been selling steadily through- 

about £5 5s to £5 10s for brown, and about 
iss to £8 for grey; solvent wood naphtha has varied 
very little in price, but miscible naphtha, commencing this 
vear at 38 4d per gallon, has since slowly receded about 6d. 


decrease 


tons, 


year at 


Acetate of soda advanced 25s per ton in the early months, 
but has since gone back to the old level. Ammonia salts 
have been selling well this vear. Carbonate of ammonia ad- 


a further }d per Ib in July, 


vanced }d per Ib in January and 
muriate of ammonia, 


and has atinued in good demand; 
being in heavy demand during the earlier months, advanced 
30s per ton by the end of May, and has since been steady, but 
is latterly more easily obtainable at a good reduction. Salam- 
moniae has been quite unchanged in value throughout the 
vear. Lead salts all advanced in value during the first three 
months; foreign white sugar of lead gained 25s per ton, and 
now steady at a decline of 15s from the highest point ; 
nitrat lead made only a comparatively small advance, and 
has been selling at ady but recently some 
reduction has been made; red lead and white lead advanced 
per ton, but have lost fully this, and good 
‘ been made for next ‘’s delivery. Sulphate of 


is 
e of 
Ste 


since prices, 


about £2 since 


sales hav vear 


copper advanced from £-17 5s in January to £22 in March, 
in consequence of the great increase in value of copper and a 
considerable decrease in production of sulphate in the United 
States. The article has since fluctuated with the metal, and 


is at present strong. Green copperas has been selling well at 
but is latterly being offered rather more freely. 
i good advance during 


steady prices, 


arbonate and caustic potash secured ¢ 


the first quart but have since more rnb lost it. Recently 
there has been some improvement again, but, although prices 
are still low, consumers are not much attracted, and all along 
have avoided committing themselves heavily. Montreal 


potash has been in short. supply throughout this year, and 


price has advanced without a check from £20 tos in January 
to present value of £.39. There is now very little stock here 
or abroad, but it would not be surprising if present high rates 


induced an increased production. Borax has varied but little 


in value during the last 12 months. Competition is very 
keen, and manufacturers declare that under present condi- 
tions they find it rather a question of avoiding a loss than of 
m we a profit. Arsenic, after selling ste: idily between £12 


and 12 10s, advanced in September-October to £14, under 
to bring the British and continental preducers to 
agreement as to production and price. These ‘eflorts were, 
however, not entirely successful, but the market is at present 
ady at about £713 Tartaric acid advanced from 103d 
in January to 1s 1d in May-July, and then fell steadily to 113d 


eflorts 


Ste IOS, 


in November. The market has since advanced 1d per Ib, and 
is strong, the new crop of raw material being reported very 
short. Bichromates of potash and soda have had an unevent- 


ful year, prices having been quite unchanged and manufac- 
turers have mainly contented themselves with selling for near 
delivery only. It be a ¢ of survival of the 


fittest Prussiates of potash and soda have been disappoint- 


irs to ase 


appr 


ing; some large producers have he Iped the position by re- 
fraining from oficring, but values have fluctuated within 
narrow limits only, and are now practically the same as in 
January last, and just steady. Tar products have had a dull 
year; prices have been ruling low ali round, with the single 


and 


alue Ss 


within 
declined 


have been 
mostly 


fluctuations 
have, however, 


exception ol pitch, 
moderate limits. \ 


during the year, the exceptions being solvent naphtha and 
go per cent. benzole Pitch commenced the year at 58s, but 
at this figure there was naturally no desire to buy more than 
the barest actual requirements, and with the holding-off 
policy adopted, and the gradual decline in the exceptional 
demand for the purpose of laying tramways, the price has 
steadily fallen some 22s per ton, and the market is easy at 
present. Solvent naphtha fe : from 8d in January to 7d 

July, the rubber trade being h peer condition. That trade 
has, however, improved during the last three months, and 
with the article coming into ext candied use for other purposes 
the price has advanced to tod, and is firm with a good in- 
guiry. Benzoles declined ?d to 13d during the first eight 
months of the year, since which the demand tor gas-enriching 


purposes has improved, and values have advanced 1d to 2d 
per gallon. Creosote fell during the first quarter from 1d to 
rid, and «after a few months of steadiness prudent con- 


_ 
sumers t ning 
rood qua 


iain to presi 


eantime the opportunity of quietly securing 
ntities at the low prices current—has advanced 
nt firm value of 14d. Carbolic acids have fluc- 
tuated moderately, and remain unaffected by the possibility 
of war. Crude 60 degrees F. has been selling at between 
1s 8d and 1s 6d per gallon, and is at present steady at 1s oid. 
noved steadily at prices in fair relation to the 
rticle. Liquid carbolic and cresylic have 


Crystals have 


values of the « we 


been in plentiful supply, but with little variation in values, 
which are really very low. Sulphate of ammonia, commenc- 
ing the year at £,12 2s 6d, advanced to £13 8s od in April, 


since which it has declined, and is at present £ 


“~~ 


12 17s 6d. 
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now very firm, and i impcrtant busi 
. WwW. Royse 


‘The market "™ however, 
ness has been arranged for spring shipment. 
and Co., Manchester 

NITRATE OF SODA. W. 
Co., London, write in their annual circular as follows :- 

The year 1903 must stand marked as one in which the 
producers of nitrate have had nearly everything which they 
could desire; cheap fuel, very low homeward freights, and 
good prices in consuming mi irkets have been the prominent 
features ruling throw iwhout. Whilst the producers have done 
the consumers have not been unduly pressed upon in 
, there having been quite an absence 
agricultural season 


Messrs Montgomery and 


well, 
any way regarding price 
of that ‘unhe althy “specul: ation during “the 


which has so often marred an otherwise good market, and 
clouded the prospects of the future. 

The consumption in Europe for the year amounts to 
1,127,000 tons, as conipared with 1,028,000 tons In 1g02 ; but, 


in addition to this, there was a large stock carried over from 
1902 season in the interior towns, chiefly in Germany, which 
amounted to, we believe 50,000 ‘0 60,000 tons, So “er pro- 
bably the full consumption in 1903 may be taken as 1,180,000 
Nearly the whole of this excess accrues to the spring 
and, strangely enough, it occurred without any real 
inflation of prices. The year opened with the value of car- 
goes at 9s 13d, and at this price up to 9s 5d per cwt the great 
bulk of the trade was done. — Early in May it was found that 
supplies were really becoming completely exhausted, A ne 
the demand from consumers “continued very good. Values 
then began to harden again, and during that month and June 
up to los 3d was curre nt in various continental markets, the 
necessities of each market fixing the figure. Ship- 
ments in the spring months of the year were light, and left 
little prospect of relief during the summer and autumn to 
consumers, either agricultural or industrial, who had 
neglected to supply themselves previously. “The consequence 
has been an extremely stiff market from July to December, 
up to gs 6d for ordinary and 9s 9d to ros 3d for refined being 
current in several markets. Prices became more normal at 
the beginning of December, and a few cargoes changed 
hands at the equivalent of 9s 73d per ewt. This was of short 
duration, as, with a_ sti itistical position of considerable 
strength developing, prices again quickly hardened, and the 
few open charter cargoes available were withdrawn or held 
for higher prices. Spring arrival must at the close be quoted 
it fully os od per cwt, 

The consumption in America has proved to be very good, 
amounting to 265,000 tons, as against 214,000 tons last year. 

The abolition of sugar bounties came into force on Sep- 
tember rst last. It is too early yet to say what the immediate 
effect of this upon nitrate of soda will be. Meanwhile the 
reports of an increased domestic consumption on the Con- 
tinent are satisfactory, and, if continued, which we think 
they are sure to be if such schemes as cartels are kept in their 
proper the beet-grower on the Continent will very soon 
become satisfied with his free position. : 

The consumption in the world during 
has been as follows : 


tons. 
season, 


prec ise 


place, 


the past three years 


1903. 1902. 1901. 
Tons Tons, Tons. 
Continent of Europe 1,017 000 917,000 1,036,000 
United Kingdom 110000 111,000 118,000 
United States te 265,000 214.000 192,000 
Other countries 20 000 17,000 18,000 
1,412,000 1,259,000 1,364,000 

Whilst the shipments for the same 
periods have been 1,424,000 ...... 1,360,000 1,238,000 

COTTON. 

Nineteen hundred and three will be remembered by all 
engaged in the bond-fide branches of the cotton trade and 


industry as one of the most trying, one of the most harassing, 
and one of the most unremunerative periods in the history of 
the trade; not so much on account of the shortage in the 
supply of cotton, as compared with the requirements of con- 
sumers (which, of course, had much to do with the trouble), 
on account of the manner in which the markets of the 
world were toss¢ d about by the unscrupulous syndicates and 
cliques of ** bull ’? and ** bear ’? gamblers on the other side of 
the Atlantic, whose operations, as stated in our review of the 
were on gigantic a and of erratic a 
character as to completely upset all ordinary mercantile cal- 
culations. That a number of people, most of whom have no 
stake in any bond-fide department of the cotton trade, should 
be allowed to play ducks and drakes with one of the largest 
and most important industries in the world is nothing short 
of a public scandal, and the various trade associations con- 
nected with the industry will have to devise some means 
whereby the doings of these mischievous speculative mani- 
pulators can be kept within reasonable bounds. Merchants 
and consumers can accommodate themselves to the natural 
variations in the supply and prices of the raw material which 
forms the staple of their business ope rations; but they are 
powerless against the wide fluctuations in the prices of actual 
cotton produced daily and hourly by gamblers in paper con- 
tracts. 


is 


season, so scale, SO 
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The year opened with middling American on the spot at | and August 29 prices on balance gained 76 points for spots 


4.04d per lb, to which figure it had declined from 4.88d on 
October rst, and advanced from 4.40d on November 15th. 
For about three months, therefore, the fluctuations had been 
confined within a comparatively moderate range. ‘The up- 
ward tendency which marked the course of prices in the 
month of December was due, in part to bullish proclivities of 
New York and New Orleans, in part to the threat of a 
January squeeze at the former market, and in part to the 
strong statistical position on this side, the visible supply for 
Liverpool being 330,000 bales smaller than 12 months pre- 
viously. Crop) estimates (leay out extreme figures) 
ranged from 10,500,000 to 11,250,000 bales, but with a lean- 
ing in favour of 11,000,000 to 11,250,000. The advance in 
prices made further progress in January, owing to the crop 
deliveries falling rather behind those of the previous year—a 
circumstance which stimulated speculation on both sides of 
the Atlantic, and the result was that on January 209th 
middling on the spot was worth 4.90d per Ib. The near ap- 
proach to 5d (at that time thought to be a high price) checked 
buying, and led to some reselling, but middling did not sink 
below 4.&2d (February 4th), while 
buying on the part of American, continental, Alexandrian, 
and local operators brought about an advance to 5.46d per 
Ib. This was on February 28th. During the interval the 
market had at times been quite excited, and every day there 
were numerous fluctuations. 

An unexpectedly sharp reaction reported from New York 
brought about a falling back of 26 to 30 points in the first 
nine days of March; but at the decline buyers became mor: 
courageous, and between the gth and 21st a recovery of 22 
to 24 points took place. Thence to April 21st the demand 


ing 


renewed active speculative | 


slackened, and prices receded, owing to the more liberal crop | 


movements than had been expected by the small yield authori- 
ties, and to the reiteration by Mr Henry Neill of his estimate 
of 11,500,000, supported by a similar forecast on the part 
of the Financial Chronicle. The quotations were now at 
5.40d for spots, 5.1ad for April delivery, and 5.09d for August- 
September. Thence to May 4 there was at first a recovery 
of 14 to 16 points, and then a falling back of 2 to 7 points; 
leaving middling on the spot at 5.52d, or only 6 points over 
the quotation of two months previously (February 28th). 
But on May 5th commenced a movement, which, with occa- 
sional intermediate temporary checks, continued until June 
15th, on which day the spot quotation was 7.12d per Ib, June 
delivery 6.94d, and August-September 6.68d, or an advance of 
1.00d per Ib for spots, and a corresponding rise in futures in 
the six weeks which had elapsed since May 4th. 

‘the advance was due to the renewed outbreak of rampant 
speculation at New York and New Orleans, which started a 
similar movement on this side, and was helped by the co- 
operation of continental and Alexandrian buyers. At times 
the market was the scene of wild excitement, accompanied by 
fluctuations, amounting to as much as 20 points up and 20 
points down on the same day. On the day (June 15th) which 
witnessed the culmination of the rise there was an advance of 


34 to 42 points! The bull fever was fed by the June report of 


the Agricultural Bureau—the first of the new season—which 
gave the condition of the crop as only ** 74.1,’’ or ** 6.9” 


lower than the lowest figures ever published, and by the sub- 
sequent overflow of the Mississippi. A good deal of mischief 
was produced, too, by the publication by interested parties of 
ridiculously large estimates of consumption. Everything, in 
point of fact, was done to alarm spinners into the belief of a 
veritable cotton famine, such as had never been experienced 
since the American Civil War. 

During the excitement which more or less dominated the 
market between the middle of May and the middle of June 
that is, during the period which witnessed the 1d per Ib ad- 
vance in prices—-spinners rigidly abstained from taking part 
in the gamble. Early in the season, and on frequent subse- 
quent occasions, we had advised consumers to keep their 
books square, owing to the dangerous position and outlook 
created by the operations of speculative manipulators, the end 
of which it was impossible to fcresee. ‘This, at all events, for 
the most part, they had done. Hence their ability to keep out 
of the market in times of excitement. They had throughout 
the season held larger stocks than usual, and therefore they 
had good surplus stocks upon which to fall back. Moreover, 
the rise in prices had partially put a stop to business in yarns 
and goods, and very little cotton had to be bought to cover 
new contracts. This wise attitude of spinners, at a_ time 
when the market urgently needed their assistance, contri- 
buted very largely towards bringing about the reaction 
which, between the middle of June and the middle of July, 
drove prices down Jd to {3d per lb. The reaction was helped, 
too, by the generally favourable tenour of the crop advices, 
including improved Bureau reports, and by heavy realisa- 
tions by American, local, continental, and Alexandrian bulls. 

After a fall of about 1d per lb for near cotton and $d for 
distant, bringing the spot quotation down to a point under 
63d per Ib and autumn deliveries to the neighbourhood of 
5:0 per Ib, the market became steadier ; and between July 15 





and &1 to 73 points for futures. There were numerous inter- 
mediate fluctuations, but the general tendency was upwards, 
owing, in part. to the slow movements of the new crop, in 
part to revived speculative activity at New York and New 
Orleans, in part to the shrinkage in the local visible supply, 
owing to the large quantity of cotton exported to New York 
and New Orleans, and in part to active buying by operators 
who had gone ‘* short ’’ during the previous advance. At the 
rise sellers again preponderated, especially as the American 
markets became unexpectedly weak, and between August 29th 
and September 9th prices gave way 76 points for spots, 85 
for August-September, and 47 for winter deliveries, bringing 
spots down to 6!d and distant futures to only 2 points over 
sid. At this decline buyers both here and in Manchester 
showed more disposition | for business, and between the goth 
and 15th of September the tendency of prices was upwards, 
especially as the crop movements continued very light, and 
the weather at the South had taken an unfavourable turn. 
The initial quotations of the 15th were, therefore, 48 points 
for spots and 18 points for winter futures over those of the 
oth. <A reaction of 20 to 11 points within the next 24 hours 
was almost recovered on the next day, but the announcement 
of the failure of Messrs John Wrigley and Sons (who had 
been. largely interested in the speculations going on in the 
Egyptian department of the market) caused a renewed falling 
back. ‘Thence to the end of the month the tendency was 
downwards, owing to the shock produced by the failure afore- 
said, to the increased movements of the American crop, and 
to liberal offerings of actual cotton by the South at prices 
which led to business. The result was that in the morning of 
September 30th the rates current were 74 points for spots, So 
for September delivery, 57 for September-October, 39 for 
October-November, and 28 for January-February, below 
those of the 15th, bringing all the quotations to below 6d per 
Ib, spots being at 5.98d and November-December futures 
5- 10d. 

October opened at an advance of 8 to 11 points; but 
between the 1st and 7th of the month there was a falling 
back of 28 to 25 points, owing chiefly to better crop advices, 
including a less unfavourable Bureau report than had been 
expected. Thence to October 29th the fluctuations were 
confined within a moderate range, but the tendency was 
upwards, and though spots on balance lost 4 points, futures 
gained 42 to 43 points in the course of the four weeks. 
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The | 


attitude of American speculators was bullish, but there was a | 


fair amount of cotton offering from the South on a business 
Between October 29th and November 3rd there were 
numerous fluctuations, ending in a slight decline; but thence 
to the 9th the market became strong and exeited, and prices 
gained 36 points for spots and 44 to 45 points for futures. 
owing to extensive speculative operations based upon small 
crop estimates and exaggerated estimates of consumption. 
The American markets led the way, and the market here 
followed. The advance brou:cht out sellers, and a reaction 
of 22 points took place on the 1oth. This was more than 
recovered in the course of the subsequent four days, while a 
falling back of 22 to 25 points between the 14th and 17th 
was succeeded by a rise of 89 to g2 points (!) between Novem- | 
ber 17th and December 4th. 
The bullish impetus given to the market at the opening of 
November had never been actually lost. There was very | 
fidgety feeling pending crop movements. Estimates of vield | 
as low as 9,500,000 bales had been put into circulation. The | 
leading American speculative operators predicted that the | 
Bureau forecast would be below 10,000,000 bales, and Messrs 
Neill’s estimate of 11,100,000 bales with the probability of | 
more attracted only momentary attenticn. No | 
wonder, therefore, that on the actual publication, on Decem- | 
ber 3, by the Agricultural Bureau, of the sensationally small :| 


basis 


200,000 


| 
| 
| 
| 
| 


estimate of 9,962,000 bales the American market became |} 


frantically excited, and that prices gained 69 to 74 points at 
New York and go to 95 points at New Orleans. Nor was it 
surprising that the market here on the 4th opened wild and 
excited at an advance of 40 to 42 points almost at a single 
bound, while business was presently done at a rise of 43 to 
44 points. Later in the day a calmer feeling prevailed, and 
prices reacted 4 to 5 points. ‘There was a further giving way 
thence to the Sth of the month, business being done on that 
day at 41 points below the top prices of the 4th. <A similar 
reaction had taken place on the other side of the Atlantic. 
There was a growing disposition to regard the last 3d per Ib 
advance as having been unwarranted, and the Bureau report 
was being discredited by the large movements of the crop 
itself. | 
But after so sharp a decline, especially as large blocks of | 
cotton had been sold to take in profits, buyers re-entered the 
market on what is called the re-action theory, and between the 
morning of the 8th and the afternoon of the oth a recovery of 
20 to 24 points took place, the movement being helved by 
renewed bull operations at New York and by the partial dis- 
appearance of sellers on this side. Thence to the 23rd of the 
month there was a further and more important advance. 
intermediate fluctuations were numerous and erratic, and at | 
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’ . t < . sh | xcited unc the Total Per week, | otal Pe veek- 
. , . . ; 190 : 112,000 9,840 1898 171,000 65.750 
the violent ups qd downs produced by the Gomps 1902 274,920 62,960 1897 5.249.260 62.480 
veculative manipulators on the other i of the 190 3,296,710 65,598 1896 1,289,529 .. 63,250 
. . ‘ 1 . 1900 »,264,.410 62,770 189 »,.263,900 f 7 | 
) - ] ; 1] wn enc ‘ Nn) ‘ 1) > 440 
\ wh ) circulat d all kinds of sen tid € lent 1299 5 506.1 2¢ 67,4€0 | 1994 126.740 (2.050 
' ig the probable outturn of the American crop, includ- ie oe = 3 ; aa : =H 
rt : ; ; > ry: Phe following is a statement of the weight and value of | 
ro to tl eliect tl rt Census bureau would issue a > > : | 
: ; seers : ere otton imported, exported, and taken for home consumption 
j} report. based upon t ! rs returns, indicati a vield ol . . ‘ai , ‘ “ | 
‘ : : : , eae during each of the past five vears, with the value o! the 
oO! Q, 500,000 bales. Th upshot Ww > at in ihe 5 adays | c | j { | is { | \ 
! , j OCK ON mana a rw close Of each ear 
ye en the Sth and 23rd prices advanced So to S85 points, | > 
| bringing the spot quotation up to only 1 point below 7 d pet 
lb. A reaction of © points occurred on the 24th. Thence to ___ Seaport. euport 
thy ed the } P ~ los tor ee hrist 1S } lid S Va , 
le 27th th market was closed for the Christm: holiday ‘ Years, Weight. Ay rage; vane. Weisht,. Valen. 
1 On the morning of the 28th a rise of 21 to 25 points was _— 
} produced by a perfect aval nche of buying orders from Alex- Tey d ¢ re £ 
f andria and other Mediterranean speculative centres, with a | 19035 1,811,768,000,  6_ 45,294,000 290,867,000. 7,089,000 
i Se gurantee : f iS ace 1 smenaine : e a 190: 1,845,948 000 5a 41,322,000 272,048 ,00( 6.254.000 
| fair sprinkling of continental and American orders, th latter 1901 1'867,859,000| 5)! 43.291.000 195,630,000 4.735000 
| being for s ipporting purposes to influence New Yorks, the 1900 1,834,939,000 54; 45,471 000 199,497,000 5, 58,000 
| leading operator in which market had declared his intention 4 139 1,751,450,000, 4h 29,270 000'__ 295,964,000 5,162,000 
| of pu ting prices up to 14 cents. Part of the advan was los iia) a a 
; | 1 the day, but was more than recovered on the morning 
of the 29th, when middling on the spot was quoted 7.50d per Years, , In the | Held by Total Potal 
'! Ib. the current month’s deli » aod. July-August at 7.2: Weight. | Value. | ports. |Spinners.| Weight. | >)!" 
lb, the current month's delivery 7.40d, July-August at 7.32d, - {5) rs. Bt. Hee, 3;. 
} and August-September 7.22d per Ib. On the last two days o! 
} bad ; ! , = ! 1.) £ Lt | Lt Lb £ 
th man? & - oe - cur j ee cS nce ft i . abs. : abs. _ Lbs. Ss. 
et onin i harp reaction ( curred, in re: | on ( tO unex 1903... 1.556.129.000! 38 903.000/261,230.000!16, 1! 8,000'417,398,000! 11,513,000 
| fedly weak cable advices, the market closing at a net | 19¢2 1.636,995,000 37,085,000 295,603,000/156,213,000 451,816,000) 10,824,000 
declhit of so to <7 points 1901 1,648,355,000) 38,204,000 409,595, 000/105,318,000 514,913,000} 11,263,000 
1] ' - ; 1900 1,625,366,000) 40,463,000 341,963,000]148,951,000 490,924,000} 11,250,000 
'} i ; , - - ; a ‘ ‘ : 1899 1.759,.500,000' 20,470,000 360,521,000/111,906,000 472,427,000} 9,899,000 
i} he opening, highest, lowest, closing, and average prices = : _ 
} d terms) of Middling Upland compare as follow : Vessrs Ellison and Co., Liverpool. 
| 1903. 1902. 1901. 1900. 1899. 189% 
oning...... , 64. 48 .. BA ; : JUTE, FLAX, AND HEMP. 
i - + 
| per AEA me Bee an _ JUTE,—-During the first six months ot the year prices of 
| . ng 7-0 a... ... Se 4 = jute ruled in the vicinity of 4,14 ¢.i.f. basis for first marks. 
|| : ase oO Vo ¥ha - 43 RE: Dy ) Until the appearance of the first Government estimate the 
ry ' rit ! 1im | , | market was sluggish and devoid of interest. The estimate 
\ 4 Veillie pe »¢ V ¢ LO MIpo r { ed a a ° . . 
{er % a ik .. ' ; was worse than looked for, and prices were at once advanced 
( sul 4 ( hor tiie ] isl ) Vvears Wi ts ate is . a he . ° 
roe : , temporarily 20s to 30s per ton. The first estimate was 
i} eS puzzling to the trade, and the final, reporting a huge increase 
| 1905. 1902. 1901. 1900. 1899. 1898. 1897 189 a9 1894 | in acreage, bewildering. The details were as follows : 
| Import ( % s 343 .. 4 1 ie 1% 
Export 5°85 + hi 6h 42 4 4 4 4 Acres. Bales. 
| Consumption 6 57 5 ) _ 345 4 42 +4 . 42 First forecast ......+.. nary 2,100,000 ones 5,400,000 
Final estimate ....... ieee 2,250,000 ere 6,490,000 
rm 11 re weigh Fe ate, le ; V4 ea ee ‘ : ee : 
average weight ¢ ‘ 5 Ol hd ption Of Prices of new crop have fluctuated considerably, first marks 
on imported, exported, and c nsumed in 1903 compared having been sold as high as £14 15s, and as low as 
l . ows with the figures for the previous year : AiLi7s 6d ci.f. The average price for the past five months 
Con : . . . _ re . . 
i] howard Export. sumption, | Works out—Rupee 31 f.0.b. sterling, 4:13 ¢.1.f. The closing 
United W. Indi All ll Al] prices of the year are R.31.12, equal to 4,13 12s 6d c.i.f., with 
States srazil t ). India. Kine ‘ <inds. , 2 Gea 4b : ° 2 p a 
a9 ' Lbs. ' 4 xa ~r cry oa , a scllers at £513 5s. The outstanding features of the new crop 
| ee 5 4. GW. TH 1. 227 .. 400 .. 495 6. O83 .. 495 are the apparent scarcity of fine jute and the abundant supply 
1902....+. 485 .. 255 .. 736 .. 224 .. 42 .. 406 .. 514 .. 495 of Daisee. Latter has been dealt in very heavily, at an average 
Phe following is an account of the weight of each descrip- | Price Of about £,12, business having been done as low as 
! tion of cotton import d, export d. and consum«s d in 1902, and £. Li IOs, against pre sent asking price ol A I2 175 Od c.t.f. 
| (] intities left in the ports at the end of the year, as com- | Quality of this season's crop, especially Serajgunge, is un- 
1} pared with 1902 : atisfactory. Arbitrations have been numerous. In many 
i} " cases, however, consumers, whilst greatly dissatisfied with 
Import rt. Consumption. Dec. 31. | quality, have not tested their claims. The 12s 6d margin 
l} 4 1905. oa a ann 166.136. 750 ee on . = = allowed in contract is evidently being taken full advantage of 
\r ul ere es 1 Ot 200 . 16-1 St of ee 259,518,32 215,364 256 ‘ he : . . . 
B 42.054.920 12.34 -.740 760,100 *)'445 2490 | by some balers, and it is probable this latitude will either have 
I de ; 17,785,200 ( 100 241.6219 2.428.120 ab bolished or modified. 
Pern, WL, & 10,952,321 8.325.200 024.870 : “yp : a 
| East Indian, & . 78,640,000 8 492 000 4°101.000 8 968.000 Spot demand has ruled fairly steady since beginning ol 
| Ser - October. Dock jute has not fluctuated in the same way as 
1] pantheon aceiei epi itiel — 291,250,480 | distant; prices of firsts have ruled from £013 10s to £712 15s 
ie = ; a +I 1 : lave i 1 Z,13 A: 1- a>» 
ij import , , re Dec. 31 present limit being about 4,13. 
| , hangag sana ” me, ee. Ibs PLAX,.—The vear 1903 will be long remembered in flax 
\ oe ee 1,585,297,510 .. 147,818,750 l, 894 2 ‘ P . . . 
| B ee 9.538.490 .. 7,471,090 1 196.910 circles by the violent upward movement of the raw material. 
} : n. & aaa 89. 706.240 R54 60 \t the hy cviInning ot the yveat KBKRO Seretz stood ai £532, by 
eru I., & od 067,840 .. 1,6*0,000 .. 10823,04 , : . ye egies, 
|} we.’ = 33,.900000 2? (25672.000 .. ; , the end of February it had advanced to 4,37, which price 
remained in force, till with new crop it opened in August at 
stall 1,845,948, 272,048,08 1.63 €0 195 60% PE “his : : : ; : wt A 
| Total .... . 1,845,948,000 ,080 ] } 2 03,850 | “as, fe ie under speculative selling to £:30; but from this 
1 tecabitulation The entire 1 ement of the vear vn {| point, owing to persistent heavy continental buying, rapidly 
fol! statement | rose, and at close of vear was dealt in at 4-48. In some other 
190 1902. qualities the fluctuations have been less violent, but all grades 
Lb Lbs cl flax and tow stand at close at very high prices. Shipment 
| J luring the u .. 1,811,768.740 . 1,845,948,000 - t 1D mh ret wee ; 
~ = sagen tg 5603 *50 | 4109'594'890 | Ptices a cember 31st were 
I by spi lst Januar 156,213,000 . 105,318,000 1903 902 1901. 1900. 
} £ f . . 2 £ 
. vty 2 2¢ #5.590 .... 2,360,860,890 KBK Ww 32.10 55 0 coe 6 O 
Yarapol 0 27 O 32 0 a =e 
t year d 157,540 272,018,080 Riga K 2 0 25 0 - BO — 
} Ist Ja 61,2 ‘0,480 295,603,850 
aby spt . ; £26,466,000 156,215,000 | Spinners, with their stocks of old flax and purchases of new 
707.456.020 723,864,930 | crop, have their requirements covered for a considerable 
: : portion of 1904, but the average price of their purchases is on 
| H ) imption .. 1 552,129,579 1,636,995,96C . . . ‘ , 
a comparative high basis, owing to the very general absten- 
| nsumption of Great Britain for Ten Vears.—The follow- tion of bullk buying at the beginning of the present season. 
i} ins comparative statement of the consumption of cotton | As regards the quality of the present crop, shipments of St 
\} in Great Britain for the past 10 vears : Poorsburg Slanitz are satisfactory, qualitv and colour being 
i =e Fin Ral Lb superior to last scason’s. Steeped flax shipments from Riga 
}| 1903 5,144,130 1,556,129,57 898 3,429,200 1,735,500,000 | are more varied in character, but on the whole show good, 
1902 3,321,330 1,6.36,995,860 189 259,00 1.624.632, 767 cy . ‘ ape 
| 001 5253 280 1648 355 200 1896 59R 433 teas esroog | “etnd hbre, As usual, cleaning is deficient in many cascs. 
1} 4900 3232 310 1,623.366,640 189 5 303,910 1,631.953,410 | *Zessrs John McNicoll and Co., Dundee. 
1899 3,423,060 1,753,074,000 1894 5,325,140 613.973,940 ‘ ren , 
ia — : ses Hie \MP.—Manila.—The course of the Manila hemp 
In order to give a correct comparison of the amount co: | market during the past year has been one full of interest, 
| cotton consumed, we have reduced the bales to the uniform | and, it may be at once stated, has falsified the predictions of 
i| weight of coo Ibs, as follows : | ust people.connected with the trade. 
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suppl al just short of 350,000 
of 


pressed intention of the principal 


les, prospect, arguing by 


analery, considerably increased supplies, and the ex- 
buying combination in thi 


Wal 


United States to do their utmost to keep prices down, it 


generally felt that a long period of dull competition between 
sellers and buyers was at hand, with the prospect of the 
ultimate victory resting with the latter. In addition to th 
abeve arguments for a lower scale of values, it was believed 
by many that, especially in America, a considerable invisibl 


supply re mained in the hands of spinners at the end of 1go2. 
Under these how the market stand up 
against anything like a million bales of hemp for 19037 On: 
of the principal operators in America did not hesitate to ex- 
press his firm belief that the average price of F.C. for the 
year would be under £ As everyone is now aware, 
the fore going prophecies have bee n by no means justific d 
by events. The market has throughout been strongly sup- 
ported by the chief Manila dealers, while it was soon evident 
that the protagonists of low prices would have to revise their 
ideas of consumption, first in America, and subsequently in 
Europe. It should, however, be mentioned that during the 
earlier months an artificial level was created. by persistent 
forward selling on the part of some of the Manila shipping 
houses at several pounds a ton below prices actually ruling 
in Manila and America. ‘The first indications that the market 
might be able successfully to cope with an increased scale of 
preduction came from the latter country about the middle of 
February. It was noted that, notwithstanding the alleged 
large stocks in spinners’ hands, prompt hemp was a good 
deal inquired for, and all supplies arriving in New York or 
Boston were at once despatched to the mills—obviously the 
1902 consumption had been decidedly larger than was gene- 
rally supposed. ‘Towards the end the month a_ good 
demand sprang up for February-March, and subsequently 
for March-April shipment, on the basis of about 4°35 ¢. f. 
and i. for F.C., and from March onwards it was generally 
recognised that, given a fair ability to consume hemp in 
Europe, there was no likelihood of the débdcle which had 
been so confidently anticipated at the commencement of the 
campaign. The market in England meantime was almost 
entirely in the hands of ‘* bear ”’ operators, W ho sold freely 
even as far forward as October-December shipment, the 
lawest prices touched being 4.29 for July-September F.¢ 
£28 tos for October-December. At the end of the half-vear, 
however, it was realised that a considerable increase in the 
european consumption would have to be reckoned with, and 
that receipts even of a million bales need not necessarily 


circumstances, could 


+40) C.3.7. 


ot 


‘and 


affect the market adversely. Although during July and 
\ugust cheap forward selling was indulged in to some 
extent, it would seem that the ‘* bears *? were at this time 


becoming somewhat doubtful of the wisdom of their policy, 
observing that their endeavours to break the market had met 
with no success in Manila. Beyond the occasional weakness 
caused by profittaking on the part of speculators, into whose 
hands a good deal of the cheap hemp had fallen, the attack 


on the market of which we have written had no further 
result. At the beginning of October, certain American 


operators commenced to resell some of their stocks at con- 
siderably below the level of Manila prices, but their trans- 
actions have been without much practical result on the 
market, though naturally, they have had the effect of re- 


stricting business. Beginning on the level of 4°35 10s for 
October-December, F.C., they made sales variously esti- 


mated at from 30 million to 50 miilion bales, not, however, 
voing lower in price than £4.34 1os, at which they sold as 
far ahead as February, 1904. Ropemakers have been unable 
to draw the whole of their supplies from this source, and 
have therefore had to pay shippers’ prices for the remainder 
of their requirements. 
still continues, 

lo sum up then, in a sentence, it will be noted that the 
vear has been one of singularly few fluctuations, and that 
notwithstanding the additional bales produced, 
prompt F.C, is to-day worth, in London about 60s per ton 
nere than on January 1, 1903, while in Manila, with an un- 
precedentedly small available stock, hemp is difficult to 
obtain at about 60s to 7os per ton over present London prices. 

The year under review will also be memorable in the trade 
lor the adoption, after much discussion, of new forms of 
contracts both in England and America. The forms now in 
use, while differing from one another in various particulars, 
agree in heavily penalising shippers for the delivery of hemp 
vdjudged by arbitration to be seriously below quality called 
for by contract, and this innovation may have an important 
bearing on the future. Buyers also have shown of late an 
increasing appreciation of sofi-fibred hemp, and it is probable 
that we shall in consequence see a diminution of supplies of 
coarse fibre. The greater expenditure of time and trouble 
required to produce the desired soft fibre may very possibly 
lead, failing any additional supply of labour, to some restric- 
tion of production.— Messrs W. W. Asser and Co., London. 
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Our imports of flax, hemp, and jute in each of the past 
three vears were: 
Quantity. Value. 
1903 1902. 1°01. 1903. 1902 1901. 
FLAXx— Dressed & I lressed: Tons. Tons. Tons. £ £ £ 
From Russia 7, €86 38,121 40,63) 2 066.160 1.414 581 1,603,675 
Holland 3,104 2,27C| 159,875 152 116,562 
Belgium 15.565 15,502 12432) 989,907 987,277 818,58 
Other countries 1.614 1,295 2.05] 52,784 38,844 67,670 
Total . 78.169 57,968 57,385! 3,268,726 2,592,912 2 606,565 
Tow or Copia: yn 
Russia . 10.585 8.459 11.45€ 290,074 240427 348,058 
Other countries 5,947 6,993 6,.72C} 116,834 111,051) 115,377 
Petal <i. 2 16,532 15,452 18,18C| 405,908 351,478 463,435 
Hemp—Dressed and U 2 ~~ — 
dressed: From Russia 9,787 8,600 9,188; 285,940 257,872, 273,117 
Germany 5,145 7,232 8.566, 148,101 212,088 238,874 
Italy 8,571 11,248 10,72C| 271,176 263,786 333,929 
Philippine Islands.. 49,976 51031, 76.4*2 1,773,374 2,063,796 2,543,676 
British East Indies 14,214 9,894 1207€) 249,193 171.948, 228,116 
fong Kong 3,878 3,162 3,902) 143,158 139,585) 136,585 
New Zealand .......... 16,665 14,860 6,82! 504,482 470,035 161,489 
Other countries 3,147 3,967 3,992; 98,538 131,938 117,315 
_ Total 111,281 109,994 131,75€/ 5,475,962 5,811,048 4,035,109 
Tow or Copinna From M mr dsise io a —— 
Russia 2,789, 2,333, 2,344) 60,909 49,653 49,251 
Other countries .......... 3,205 2,742 2.11! 47,097, 52,393) 39,859 
ae nS eee tes 5,994 5,075 4,455} 108,006, 102,046, 89,110 
| WORM cassddedinatconede e+++-| 240,090 414,553) 321,331] 5,236,882 5,300,93 4,326,168 
| Total of flax, hemp, and jute 452,166, 603,042) 535,111 10494484 12158421 11518387 
1 
| INDIGO. . 
| The closing vear has not been a favourable one for this 
| article, and a number of adverse influences have been 


| against the looked-for improvements, and many difficulties 
have had to be contended with. 
prospective demand look a little brighter, and as the article 


The present pesition and 


has withstood another year’s severe competition, and some 
it, 
In the early months of the vear there 


consumers have come back to we are hopeful that we 


have seen the worst. 
was a good continental and Russian demand, which resuited 
at improved 


| prices, consequent upon the inferiority of the crop both as 


in a considerable business being transacted 


regards quality and quantity. It was, therefore, anticipated 
| that this demand would have continued throughout the year, 
| and given encouragement to planters, who of late years have 


so much reduced their planting, and also to dealers, who 
would thereby have had an inducement to operate more 


| freely and with a more successful result. Such anticipations, 
| however, have not been realised, for as the year progressed 
the market was adversely influenced by the high rates ruling 
for cotton, which seriously curtailed the demand from cotton 
printers. This had the effect of paralysing the home trade 
demand, and only supplies for immediate requirements were 
bought. In addition this, the Calcutta crop estimates 
| showed an increased outturn of 22,000 maunds on the pre- 
vious year’s production, with the result that continental 
buyers were unwilling to replenish their stocks until they 
had seen what course the Calcutta season would take. The 
downward tendency throughout the year of the terminal 
| market, the lowest price on record having been reached, has 
| also contributed to the dulness of the market, for 
while its quotations are almost entirely nominal, and the 
volume of business transacted insignificant, vet at the same 
time a false impression of the true position of the article has 
been created from time to time, and which, in our opinion, 
is quite unjustified. The present stock in London re- 
turned at 3,471 chests, being the smallest on record, and 
even of this quantity a proportion is not available. It is also 
known that invisible stocks, both here and abroad, have been 
reduced to a minimum, so that the demand for the coming 
year is likely to be good. The fluctuations in prices have 
not been great, and the closing rates of the year show that 
the advance established at the beginning of 1903 has been 
lost. A further decline has undoubtedly been averted by the 
firmness of importers, who abstained from selling except at 
prices which were reasonable. The Calcutta season opened 
on December 14th, when a decline of about 15 rupees all 
round was reported; since then a firm market has been 
maintained, particularly for or fine qualities for the 
; Gulfs, from whence there is a good demand. Shipments of 
, Kurpah to this market have been small, and the selection 
has consisted chiefly of undesirable qualities. The demand 
has been somewhat languid, but prices show only a small 
discount from those ruling at the beginning of the vear. 
Dry-leaf Madras has been firm, supplies received on this 
market having been so small as to render prices somewhat 
nominal. Spanish Indigo.—The market during the vear 
| has been steady, but recent sales have established rather a 
lower currency. There would, doubtless, have been a better 
; demand and more satisfactory prices here but for the present 
large stocks existing in Havre, which has had the effect of 
depressing this market. 
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‘ ’ i ; ‘ | ('wts Cwts C'wts | : t : £ 

Lis s Denivertes. and Stocks of BK. I. Inpico in LONDON. oe a 65.885. 66.998! 64.822 ona seal on 83, §79504 | 
Landed Home Stock, | United States of America, 589,392 637,840) 624,385)3,390,281)3,577.921 3.356.50x | 

Total Consumption, Export. Total Dec. 31. | British East Indies 242.881) 238,77 363.2 52|2,045,691'1,808,300 2.337 J98 | 

Chests. Chests. Chests. Chests. Chests | Australia Keka 6.474! 113,75 125,942) 444,603, 533,463 £59,853 | 

1% 3.748 5.965 1.89 861 3,471 New Zealand san lia alate 15,561 20,037 21,873 79,507; 105,812 104.440 | 
1902 7.360 5,395 2,402 7,757 6,084 Other countries ... 114,246) 121,461) 123,539 »200 893)1,162, 581,084.184 | 
1901 , e717 5.965 1,734 7,00 6,481 | 
1900 7,551 6,782 2,498 9,280 1,464 Total “er 1,124,439 1,198,864/1,323,833|8,090,319/8,095 637 83 1677 | 
1899 10,374 8,824 4.560 15,384 7,195 Exports } — — 

Messrs Lewis and Peat, London. Leather, tanned, tawed, o1 } 


dressed 


HIDES AND LEATHER Unwrought.. ewts 144,12 127,425) 128,250/1,496,962}1,336.562'1,321 §26 
a Wrought: | 


The vear in this trade has not been marked by any oOut- | Boots and shoes 





| 
| 15,020) 21,524 31.353 || 





. . . , } } To Brazil doz. prs 5,52 4,846 7,196 
nao ‘ . he Z. ’ 
standing feature, The quantity produced and the prices | “hritish South Africa 450.181) 473,647, 328,463/1,146 506/1,237,2%2 879.47 

ruline have been, upon the whole, fairly uniform through- cndie 1 55.50 48.951| 46125) 354.6951 129.657. 125 22% 

4 o » dis bing element of a serious kind, arising from Australia 85,100 103,768) 127,046) 120,414) 144,507, 223.516 | 
out, No disturbing el giana sig: : al New Zealand .. 48.510 37.419] 53681] 89,615} 69,468 105,671 | 
market manipulations or otherwise, has been at work in the Brit. West India Islands 4 
trade this vear, and conditions continue verv much as they Guiana 694! 35,614] 36,594 Soyer 61,9°4 67.612 

TL +s : : ther countries 4.137 593 ,438| 259,996} 232,212 220337 | 
were. The conditions, however, have seemingly been un- Other countri 81,593) 73,43 ee 1 
| favourable to the tanner. Hides, particularly in the earlier | Total wee 773,70] 788,838, 678 543/1,847,128/1,896,624 1.65 160 || 
parts of the year, were dear and out of proportion to the price ~~ Re-exports, 
n - > ‘ ‘ , - ides, raw, & pieces there« 
of the tanned goods. Tanning material of nearly all GESCTID=' | ee 9a Garman 21.805 21.7441 34,801] 66,703} 61.158! 105 C8 
tions also stood high in price—some of it very high-and | Holland 23 812 22,597 a Bs SBS b4.8i2 | 
. ‘ . . if Other ¢ i 104,62 879) 199,943} 5,71@} 433,029 572 886 |} 
that further increased the first cost in the manufacture her Countries 627| 141,81 3 Gawd F : || 
Other necessaries, applic able more especially to the belt i ne ne ; 150,245; 186,220) 266,861) 476,221] 563,170 763,466 | 
tiot . trade, such as tall . . aaa | || 
Secuion ol the trade on we as tallow, cod oil, &e., wo = Wet = ; 77,192) 103,661) 98,973] 172,994} 238,580 208,65 || 
respondingly dear—at times exceptionally so—while the | peather cwts.| 138,614 144,854] 185,566/1,324,882[1,307,45 1 562.660 | | 
finished article, so far as the consumer was concerned, com- | Boots and shoes doz. prs 21.61 20,453) 22,352) 59,556 7,972 638 21 
manded no highe rarate than prey iously, with the result that Under the designation of * Leather” are comprised the following articles 
’ viz.: Hides, tanned, tawed, curried or in any way dressed ; Goat skims, tanned | 


the manufacturer suffered. Striking evidence of this was 
presented in the balance-sheets of some of the larger .\meri- 


s j 
can concerns issued throughout the year. Instead of show- PAPER-MAKING FABRICS. 
ing a profit, they showed a loss. Circumstances were against ESPARTO.Th : EE ae eae || 

“ . . ioe . : \ \ re characteristic Teatures Oo e past Car 
apie ly ity “Simcoe ugeindiciniedl..)- web nay hereunto, segs have been the shrinkage of imports to the extent of 19,000 | 
market in the way of a correspondingly high price for the Rc | 
goods when finished made this result inevitable. The effect 
among hide buvers and brokers has, of course, been depress- ; : : : : 
ing Phe big : ks held in A . k eetiicty ae months out of the twelve. The reduction in supphes has | 
i ME SRE SHOUD DEUS OP Oe HET, RE Hehe MOEN, been confined, however, to what have hitherto been con- | 
over a long period, an inflated value, were, however, forced id ttl hi h t nil the 1 ' '" | Spanish 1 | 
° ] . . l e¢ 1¢ 1g s ana “ wes grades >: spa elie 
into sale at last, and recent months have seen the tension in Trip : Ty i ” : { nF 5 | i. 

. 1 . ° vil. - mcr SNOWS % ‘ ny AWAY ¢ nea . ae eo ) 
prices relaxed, and hides, in consequence, are now the turn sil ny iasiomaaean gee... 5 es i A Senne 


easicr. The British tanner has naturally participated in the : : 
benefit. Several hundred thousand hides have been im- December of about 18 per Com., while the latter is upwards 
ported into this country from America since the autumn, and pied $000 tons short, and at the end of the year was sgh eat 
that has reacted on the market here, gradually reducing the | “UY UM btainable for any but distant Jietpday witty = the oer 

price, and saving the situation, as it were, from the British | ‘“° descriptions Algeri: n quantities have been fully equal to |} 
; those of 1902, and Tunisian 1,500 tons larger. The import- |{ 


or dressed as leather: Sheep skins, tanned or dressed as leather. 





tons as compared with 1902, and the consequently steady |] 
advance and maintenance of market values for about nine 


tons, and an increase of market value between January and | 


if view, because hides were becoming so 


tanner’s point 
scarce in the home centres that, had not this change in the 
position of things happened, the prospect before the tanning 
industry in this country would certainly have been serious. 

The leather trade generally during the year has been well 





ance of Scotland as the great field of esparto consumption 
remains unimpaired, for of the total import of all kinds she |] 
has taken 111,439 tons, which although 9,423 less than rge2, | 


° - : ve | 
is still upwards of 62 per cent. of the whole United Kingdom | 
































| sus ned. Supplies from outside sources have not been on receipts It is noticeable th . those 9423 tons fall within = i 
| so large a seale as usual, which has helped things here a incase agi under ne NCA. Spanish, and that vhile Puni- 
| geod deal. rhe British tanner, in fact, has had his chance sian h is Inereased by 8 300 id Pripohi diminished by 4,238, \} 
| and, although he may not have reaped the benefit he could \lgerian has enlarged by 669, and thus brought up the total 
| have wished, owing to the slack demand during the spring Mrican “ing ipts of 69,730 tons within 200 of the previous j 
| and summer, yet he has been able, on account of it, to keep | YC@™ The arrivals at all English ports amounted to “ro oo 
| prices from going further back, and that is something ha: Rs, See see See distributed over the Lancashire | 
idvance of 5 per cent. to 7} per cent. on some classes over the and Welsh districts an increase of 1,007 and 24,g02 in | 
prices ruling at the beginning of the vear has already been Pyne and Wear, a shortage of 3,795. London, mainly pa | 
obtained, and other classes are moving very generally in the | 1° the destruction by fire of one of the largest mills on th | 
direction. Tanning material, like hides, has not been Pham sin January, shows a diminution of 6,818 tons, while 1 
ject to special fluetuations throughout the veat It has | Bristol figures are maintained without appreciable alteration. |} 
been well held, however, and prices, as stated, have been | Phe cost of transport has followed its customary course for the || 
enerally dear. Extracts, perhaps, have been a shade ower, | tater part of the vear; very moder ite in the first six to |] 
| but still costly. Valonia has been steady. Gambier. on the | 5©Ve months, gradually hardening in the late summer, and || 
Gther hand, has been very dear. It Was taken up bv the | then after a short but sharp spasm of high rates relapsing to | 
{| Amer 1 Upper Leather Trust, and the market depleted, | “> ut early year quotations, Steadiness with a general || 
_ } s were bi ight Tor ward On a vreat scale, all d prices | See) 7 wards higher quer AORS h A perhaps, dist 7 | 
i! rose phe enally. The trust, however, have not derived guished the market quotations of the twelve months rather 1 
|} ad ize from this, but, on the contrary, have suffered, | tn periodical fluctuations, Spanish in particular moving | 
| witl trade as a whole, from a policy of this sort. and the | Persistently upward from January to December. The year || 
| price now, since they have gone on another tack. js finding | opened with a dull demand after the abnormally heavy 
|| its back to a more reasonable figure. Other tanning | @'rivals in December, but prices were nominally firm, and not 1 
| constituents, while still high in price, show no disposition to until the early days of February did sellers indicate any dis- || 
become dearer, but are steady at the existing level. Glasgow | Position for transactions of moment. The response from | 
Herald. , buyers, at first hesitating, acquired a full r note as the spring 
The following is a statement of imports, exports, and re- | CPened, and a good business was carried through for all 
| exports of hides and leather for the past three vears moderately early fulfilment. = The comparatively larg 
arrivals in March having filled consumers’ stores, the in- 
een Quantity. Value. guiry in April tended to slacken for any position, and there 
1903. 1902.) 1901.| 1903.) doo — was a considerable disparity between buyers’ and sellers’ 
ideas of future value, and a consequent check to ready nego- 
| Hides, raw, and pieces there-| Cwts | Cwts Cwts £ £ ¢ tiation. May brought still larger receipts than March, and 
| From British East Indies ..| 111.745) 97,880 179.899. 309,581 265,427. 474,953 | NC@r and distant African contracts could only be transacted || 
| Other countries -+-| 179,685 188,454 173,188 567,782, 580,057 512,179 | at some modification of prices on sellers part, but Spanish 
rote} FP gprs on 5 = nae — | remained firm at the advance already established. The turn 
Pa pray net ees Dee Ee ES nose 286,554 | 353,087) 877,363| 845,484 987,132 | «6 th, half-year brought more animation to the an and 
—_ ‘From Germa vse) 35,214 103,368) 117,496 124,701) 229,786 247,597 a fair extent of business was put through for future positions 
imaace........... 51.971 88 192 gies sean cae med to the middle of July, sellers showing firmness in maintain- || 
~a 6.815 ao 121.864 289,27: 295,553 363, 73 ing: prices. rom this time Onwards it may be said that all 
imeatio hemiic al = =" 1 CC 9 44,533 53,727 27,485 actual weakness disappeared from the African market, while 
Uruguay 15,483 63,248 32,631, 38,011) 151.535 74309 >Panish had never suffered from it. The three middle months 
-. sees ee waa io ao Pasi 557,266 41,710 of the year witne ssed the arrival of only 11,000 tons each, 4 
; , YO 919.285 on average, and with adverse news of. th diminishing: | 
| ta terercee cess! 493,781 661,198 757,175 1,230 743:1,595,109 1,782,77 | Supplies at the local Tunis and Tripoli markets sellers con- 1 
) ae ————— Sen elon —— ‘ 
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sidered the situation called for much caution and 
cession in quotations. August, with its attendant holiday 
spirit, breught litthe demand, and sellers were concerned 
rather with arranging delivery of existing contracts than 
soliciting fresh engagements. Transport became scarce and 
dear, and this, with the continuously bad 
African and Spanish ports, culminated in a distinct rise in 
prices during September and October. <A 
extent of business was transacted, and it was evident from 
the number of inquiries for early shipment that consumers 
were but indifferently secured to the end of the year. During 
November and December the demand tended to fall away, 
but mest sellers were unable to stimulate it by any offers- 

only Algerian being quoted, and that in limited quantity, 
while Tunis and Tripoli as the year closed were practically 
unobtainable for any period earlier than the spring of 1904. 
The receipts of all kinds in December were comparatively 
full, but the year’s reduced import of ’ 
}) irallel since ISS2. 


WOOD-PULP.—Very low prices have ruled for all classes 
of wooed pulps during the year, although lately values have 
had a strong upward tendency. Owing to ove r-production 
on the part of the Scandinavian mechanical wood-pulp mills, 
So per cent. of the producers decided to reduce normal pro- 
duction 25 per cent. This action, however, failed to in- 
fluence the market, and the idea of combination was again 
brought forward. British papermakers, who look with sus- 
picion on any syndicate formed to control such an article as 
wood-pulp, do not anticipate that the proposed undertaking, 
if ever launched, would have a very long life. The Swedish 
and Norwegian sulphite manufacturers have also had the 
establishment of a central sales under consideration. 
Nhe parties interested want to secure the control of 175,000 
tons, and it was recently reported that 130,000 tons had been 


promised, 


The unsatisfactory condition of the wood-pulp industry has 
seriously affected Canadian enterprises, the low selling prices 
fairly upsetting the calculations of promoters as to the realisa- 
tion of enormous profits. Some authorities have freeiy stated 
that ** there is no profit in the manufacture of moist mechani- 
cal pulp in Canada, and selling it to Great Britain or the 
United States,’? and consequently the manufacture of paper 
has been suggested as a remedy. The Belgo-Canadian Pulp 
Company, with mills at Shawinnigan Falls, Quebec, in 
which Belgian capital is largely invested, found pulp making 
alone unprofitable, sustaining a loss during a period of six 
months of 1,250,000 francs. Che directors have since made 
arrangements for manufacturing ne putting plant into 
the works to produce 25 tons dail: We have to record the 
liquidation of the Acadia Pulp and Paper Mills Company, 
limited, of Halifax, Nova Scotia, a company incorporated 
in 1897 to acquire the Milton and Morgan Falls companies 


179,089 tons finds no 


ofttice 


‘Ws, 


Which were amongst the earliest undertakings exporting 
wood-pulp to the British marke \ great sensation was 
caused by the collapse of the Sault Ste. Marie enterprises, 
including pulp works, with which the name of Mr F. H. 


has for many vears pees 
Harmsworth Bros., of | 
Newfoundland for the 


identified. 

said to favour 
1 = 

pulp and paper mills, and 


Clerque prominenth 


\I 


SO) 
Cssrs 


mndon, are 
building of 


several English companies are interested in various pulp 
and paper projects in British Columbia. 

Whilst labour troubles have been very. fre quent in the 
lnited States, fortunately in this countrv there has been no 
rupture to disturb the harmonious relations between em- 
plover and employed. The Amalgamated Soci t\ of Pape f- 

lakers petitioned the owners of mills in the South of Eng- : . ; ; ‘ 
ae ; ' . a 1° >" | April, until the close of the year, when the lowest point was 
lind to agree to a reduction in the number of working hours, 1 ’ ' ; i j 
eae : ' touched. Present prospects do not point to any material im- 
the object being to get the mills to close at 2 p.m. on Satur- lei , Heel 3 t m Unlik 
. , rovement taking place for some little time to come. hice 
davs until 6 a.m. on Mondays Some of the most important | P ement taking plac ( ome i 

“Wy ay ' ' .. | the two previous vears, there has been an entire absence o 
mills, however, have not seen their way to agree to the men’s | “. ‘ , . | : | 

ah ' violent fluctuations, but a consistently steady decline, con- | 
request. The report of Mr) Dyson showed that more hours | mrs : 5 ; ; 
ry ; : “2 - : - + sumers filling thei requirements as the market fell. Look- 
vere worked in American mil ind emplovers perhaps in |. g ; + ; ; ‘4 ¢ | 
2 oy: , ; | ing to the future, there is verv little doubt that the arrivals of | 
VIEW of competition from that quarter, have felt some reluct- | 5 ; eat | 
. ) “1 seed will be largely in excess of last vear. also consumers ot | 
ice in making any concessior Paper mill owners, how- | >. é ay : | 
: ‘ ‘ avg oil are supplied to some extent with stocks ; so that prospects 
ever, have shown a desire t gnise in tangible form . : ty - nein 
: . : . it” yy ANV adva > Is ymmeodityv are not very encouraging. | 
egestions from their workpeople, and in some mills boxes | | — a on cobs opi “ ‘ a 
t introd seta On the other hand, throughout the year spot oil has been at 
have been introduced inviting ideas, &e In Scotland, where | h . . ; ‘ 
; . ; a premium over forward deliveries, clearly showing that | 
izes seem to vary considerably in effort was made to form . : ’ } 
Pp Oe ’ : , ‘ there was never any accumulation in manufacturers’ hands, | 
aper Workers’ Association Several meetings were held, , : . : ; 
age , , —_ .4, | and that, in spite of the very marked increase in the supplies | 
hut the idea was not developed \t Dalmore Paper Mill, | . : “=e T 
\idicehs ; f of linseed, the consumption has enormously increased. The 
Midlothian, owing to a rearrangement of the work, there foll i t] hl 1 f val 
. ‘ ° 2 ° olowing are the monthiy ranges ¢ “Aalues = 

was a strike of about 4o girl loved in the finishing S 
department. sarrels , : Casks 

) I esdé£_=>s 4 £sasdad £84 } 

In conclusion mav b 1 that m mills ve January weeee 2435 O0t0 2410 0 , 4410 Oto24 5 O 

sca ner : tee eel all hav Februa y.... 2515 0,23 0 0 -- 2510 0, 2415 O 

ifered from. floods owing ft { heavy rains that have March } Ga) 6 © « 24+ 0 0,,2310 0 

deluged the country during tl I rd vear of 1903. Pro- | April cake ae 0,24 00 240 0, 2310 0 | 
‘ie : my ‘a ; a May . ws 6-6 Oye So © sccass 21 00,23 0 0 

edings on account ol pollution fi ; ilso har ssed certain June 7 & @,a mem 6 . 3s 66. S&S 4 1; 

papermakers. World’s Paper Trade Review. } July 22 9 0,20 5 € 2110 0..20 0 @ | 
‘ | August ” 20 0 0, 1910 O 1915 0,19 0 O 1) 

Quantity of esparto and other vegetable fibs for the September . 1912 6,19 0 0 19 5 0,,1815 O 1} 
manufacture of paper imported is the United Kinedom October 1812 6, 1715 0 18 5 0,17 5 0 
luring the foll 4 P ee. wl S ; November mM Ft @eawa @ 18 00,17 0 0 \] 
curing’ the tollowing years, viz December 18 5 0,18 0 0 1715 0,,1710 0 \} 
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no con- 1903. 1902. 1901. 1900. _ 1899. _ 1898. 
From Tons. Tons Tons. Tons. Tons. Tons. 
| Spain 49,879 56,777 47,050 50,520 .. 56,925 55,612 
Algeria 63,974 635,663 67,940 90,869 .. 84 806 . 83,701 
Tunis 32,456 30,900 33,639 19,568 16,490 .. 25,552 
Tripoli 32,716 46,925 45,205 39,198 .. 49,266 . 2,376 
fs | Other countries 64 27 103 125 ee 116 .. 120 
vonieye reuiny | _— 
a a Total 179,089 .. 198,292 .. 193,937 .. 200,280 .. 207,604 .. 197,341 
considerable | —/essrs Ide and Christie, London. 
OILS AND OILSEEDS. 
LINSEED.—The extremely high prices that have been 


prevalent during the last two years has induced cultivators 
all over the world to largely increase their sowings. This espe- 
cially applies to the Plate, where the present season’s crop 1s 
estimated to exceed four million quarters. The natural con- 
have followed. Prices, which in 1901 and 1902 
touched 57s 6d to 59s 6d for spot Calcutta in London, have 
this year never been above 49s, declining in August to 33s 3d, 
recovering later to 37s, but again receding to 35s. The con- 
sumption has been on a very large scale, especially on the 
Continent, exceeding that of previous years by some 300,000 
tons, and it is anticipated that with low prices the same will 
continue; so that, in spite of a very large increase in the 
production, it is doubtful if values will decline very much 
more. Total shipments from Calcutta and Bombay during 
1903 show a considerable increase over those of 1902, the 
figures being :—Calcutta to U.K. 800,000 qrs, to Continent 
671,000 qrs; Bombay to U.K. qrs, to Continent 
The total in 1903 amounts to 2,317,000 qrs, as 
against 1,692,000 qrs in 1902—an increase of 625,000 qfs. 
Spot Calcutta seed in London opened in January at 46s 6d, 
and advanced during the month to 47s 6d, closing at 46s gd. 
During February, owing to the very small quantity of spot 
or near seed available, rates again advanced to 49s, declin- 
ing, however, at the end of the month to 46s. From this 
time values gradually but steadily gave way, receding during 
March from 45s to 43s, April 42s, May gos, June 37s 3d, July 
34s 6d, and early August to 33s 6d. At this period Indian 
shippers restricted their offers, and immediately the market 
responded, and values improved to 35s. September wit- 
nessed a further advance to 36s 6d, and during October prices 
ronged between 36s and 37s. November opened at 36s, ad- 
vanced to and closed at 36s 9d. During the present 
month the spot price has steadily declined to 35s. New crop 
cpened at 37s, but at 33s 6d for April-June. La 


sequences 


13,000 


a“ 33,000 rs. 


- 
MY fed 


( losed 


Plata.—Last season’s crop was prolific, the shipments aggre- 
gating some 600,000 tons, against 350,000 tons In 1902, OF 


an increase of some 250,000 tons. In spite of this large 
surplus, the stocks at present held by crushers are exceed- 
ingly light, and this year there will still probably be increased 
imports, the crop being estimated at 800,000 tons. The values 
of Plate seed have followed those of Calcutta, steadily declin- 
ing ever since February from 41s 6d for shipment December- 
January (1902-1903) to 31s od for December (1903). Exports 
have continued throughout the vear, but there is still a fair 
quantity of old seed to be carried into the season 1903-4. 
LINSEED OIL.—tThe vear opened at a considerable re- 
duction in values compared with 1901 and 1g02, the price for 
spot oil being 4.24 per ton. The realisation of large 
crops of linseed, both in Argentina and the East Indies, 
induced crushers to contract largely for forward positions of 
oil. Buve rs also were not adve rse to paving pric Ss asked, 
which, from a consumer’s point of view, were advantageous. 
Consequently, early in the year an extremely good business 
was done, both for spot and forward positions. The very 
large shipments of linseed from the Plate, however, at last 
flected the market, and prices for oil steadily declined after 
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21s 7id, falling again early in April 
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iprove until Julv, when 20s od u 
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1903. |Feb. 20. 


to 20s tod \bout this 

1 caused price Ss to again 
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left in the goafs or consigned to the waste heaps, being | Exports of Coat, Coker, Crnpers, and Fue. from the Unirr 
it d d brough* into the market in one form or another. KINGDOM. 
' 1 ° . . 7 —_ 
; 1 sequence has been that, for the time being, the | 
| is in some danger of outrunning the demand. Quantity. Value 
1903. 902. ) 190). 903. 102 199 
| PRICES, ‘ : d 1905 : bl 
| Tons. | Tons. | Tons £ £ | g 
Per Ton Per Ton. | Per'Ton. | Russia 2,442,478 2,297,693) 2,403,425 1,389,619. 1,%33,79511,538318 
Raneets “of Fu Jan, 1. 1904. July 1, 1903.\Jan. 1, 1% Sweden 3,077,005 2,856,849 273 4,978 1,720,055 1,656,765 1,728,009 
cach ss = = ; ‘ : Norway 1,484,539 1,345.24 “ity 6 701,895 725,' 66° 750,988 
aa wees cae ie ae ee s ad | Denmark 2,208,055) 2,097,786) 2,075 1,210,760 1,183,3221,287,¢45 
test Northumbrian stm. coals f.0.b., Tyne 96 l07Atoloc ll 6 Germany 6,109,146 5,814,477 5819844, 2.993989, 2.95596 3,275,737 
as Mcilincctsints ahha eeuaiin tu) —_ Holland 741.034 743.783) 1,053,218, "413,728 421.018} 679.624 
wer meen Tee TR ee 7h to 59 | Belgium 587,535 618.559, 738,823, 280,553. 299,645! 418,171 
she eee . a: a z Q7 7 74 4 cee 76.415 5 504.979 a76 
B Durham gas coals, f.o.b., Tyne 86 to 9€ ( } 10 O } oo gece om 6,976,467, 7,408,431, 7,565,606 3,776,415! 4,251,550'4,970.875 
¢ . TT oke de or lpia, AZOTEeS, aie 2 : . 7 — ' 
ao een ee Ee re eT ee 941,798 926,845, 801,195! 600,822) 637.632} 610,133 
ack Wane f ryt 87h to 8f 89to 9 10 Spain and Canaric 2,371,087, 2,394,995! 2,364,813) 1,436,917) 1,526,56 441,737,088 
=m seers dene etn pare 1} to 14 cll4 14€150 tol Italy 6,278,333, 5,797,618) 5,497,625! 3,551,512) 3,509,928!3,781,991 
B Lancashit oy as ss mer 14 es at G28 € ite ' re so | Greece 435,122) 417,051, 418,285) 277,303 194.058} 345,355 
| 8 shite siacns at pit Oe | 410,045, 400,4 381,337 273,147, 285,151" 308.2 
, } z 4 + urke ( +5 469 o ” Zl, $9.15 508,28 
Best Yorkshire Silkstone at pit oe 0 to + = ] 0 14 0 to 15 0 : — Re: y as] a. gakons 2.061223 1,430,273 1.37894 Leassis 
> ‘ thick-seam house at pit 11 0 to 12 010 6 to 11 130 to 136 o ppigeed Ber tigpe 29) 92 Sank nee 
Rost Haigh Moor at pit .. 13 0 12 0 14 0 Alger os : 633,768 413,607; 345,133; 391,934! 268,252 262,98] 
, Lec} P P it re re ( 4 lited States 
Y kahire ote um coals at pit wees 9 6 3 7 _— ) a p Gn the Atiantio 1,070,236 742.728 12.836 595.¢08 482,001) 0,492 
9 he toe pn eal ay rr ( a + 0 z + 14 ; re 15 ( 14 5 os 4 9 On the Pacitic 12,573 94,822 82,864 53,020 76,67 { 67,915 
3est Cardiff steam coals, f.o.b, Card 140 to 146148 to 15 014 3 to t acit (2,373) 99,822) 82,86 ae A 
{ I t “Cat »rdift pene tye am coa . } . ‘ | Chil 286.73 371.637 345,831 186,76' 264,922, 269,565 
sai aentlnsiniee 10to 73 76to 7° 86to §9 | Brazil 900,605, 924,114 776,018| 667,139, 727,187, 689,023 
Pi stacssisr 1 Promenade eed Say 6 to 13013 0 to 13 § to 13.6 | Uruguay 84,415) 658,217) 451,595, 428,985. 507,929} 393,132 
~ “i ee Pre eRe ree 750 2° | arsontine Repablik 1,120,178 972.386; 905.120} 815,596, 731.966! 761.999 
pager x a > Frags eee IeS 0 180 to 19¢ 1 6 | Gibraltar 69,656, 241.845, 291,060) 186,465! 170,943) 243,057 
. oe ve. f.o.b.. Cr 14 14 3 ] “to 146) Malta 4,68 560,597 467,667 276,785 415,100) 428,388 
oe 2 oe ee oes eee 11 3 106 toll 011 3 to 11 & | British South Africa 68,579, 700,344) 651,079, 411,806, 529,592 565,644 
Cceabtek tek ha6tois0 15 6 1156 to 159 » East Indies 479 579,332) 486,997, 348,553, 428.276' 425,440 
t i, 1.0.D., ira oe i¢ 6 tO 19 ) 12 6 CO =m r on ren ¢ AS nD EL ’ 
S vals, f.0.b., Glasgow 176to 79 80to 8 93to 9¢ Other countries 2,475,325) 1,812,587) 1,811,624! 1,616,648! 1,254,522) 1,502,999 
Se ot n als, f.o.b., Glasgo 9 0 93to 9€100 to 10 3 mn ; : i 
| t — f t ( + : 96t > 89to 9 06to ll 0 | Anthracite 1,254.44 | 142,288 | 
= : ee son acme « : b) Steam $4,.217,575|| Not distin 20,053,780'} Not dlistin- 
. - 4 : . Potal - (¢) Gas 6,401,25° guished prior 3,389, 566 ruished 
[ ing to the export trade, the coalfields producing the Household... 1.498.828 to 1903. |) 836,375), prior |to 1993. 
7 ] In smtamnand in \(e) Other Sorts: 1,577,956 \ 814,288 
var s grades of steam coal nearly all maintained in 1903 
| their sition as exporting centres. Scottish and North of | Total .. 44,950,057 43,159,046 /41,877,082 26,036,297 26,307,351 28744984 
| Eng d coal exporters trading in the Baltic have’ en- | Cok 717,477 €88,646, 807,671) 581,131 1.696; 700.786 
1 oe 1* % Patent Fu 166, 1,050,256} 1,081,160, 645,351) 722,089) 888,978 
ce d keen competition, which they have met by con- 
derable reductions in price. Latterly the exporters of | ~_ il 46,622,700 44,897,948 |45,765,912 27,262,779)27,581,156 30534748 
“ "° : ° Coal, &&« hipped fo 

a Wales have come into contact with German fuel in the us teamer 
| 4° ng lin the foreigi | 
ion n one market, and the position of some of the less re — 16.799.848115.148.115.13 586.833 

rably situated collieries in Principality is far from 
1} satisfactory. Prices, which, as we have pointed out above, ENGINEERING TRADES. 
[| are relatively much higher than those obtained in the other There has been a falling off in almost all branches of the 
4 ° ‘ ? : aad : ‘ . . : " . 

} exporting districts, have been higher than circumstances, engineering trades, but, up to the present time, rather in 
}} apart frem the cest of oduction, have warranted. The | prices and profits than in volume, ie capers of machinery 
j : ‘ as . } > wre . > ’ 1 \> he 
1] latter fact however, through the failure of the masters to | for 1903 has, indeed, been rather gre: iter than in 1902 Phe 
| : . i. ’ { ~ } ar. " yt MITgdore 

ah deg —. : ges nd th unsatis- mediate prosp cts tor tne coming year are not encourag 
; Some ot the late war expenditure gave emplovment to 
i I ( H ers Qiven im CNCial for those l makers and engineers, but the withdrawal from awail- 
1] | I { . contracts er oO te funds of two hundred millions spent for unproductiv 
‘ I it cannot, indeed, be said urpo st of necessity limit or retard those public works 
dition of the export trade has been satisfactory d industrial undertakings on which engineers depend. 
3 Bs > auey 3 . 2° » 1c clov . , S maT 1e 
d 03, and low level of freights has again greatly | Recovery n South \frica is slower than wa hoped for; the 
1 ah ~ : var-cloud in the East restrains many new enterprises ; while 
is d tl oalowner VI s we have before suggested, : - . ; , a a | J 
. : . . t home railway tratlies show diminished trade: and much 
2 xether artificial condition of things, and cannot be | , the outlay to which London and other cities are already 
res ded as permanent ‘ nmitted is of a kind not directly beneficial to the eng ineer- 
GG ( for a moment at the nge of wages, it will be ng trad 
oted that the miners in the fede1 d area have at length Me chan al Engu eers find that inquiries and orders have 
} sked to accept a reduction. At the same time, the diminished during the last few months, and the consequent 
f — keener competition has tended to reduce prices. But medern 
I nevitable that the rates of wages now being . : ; —_ . : At } : 
, inventions and new methods develop so rapidly that in 
n P federated : ail , ; i: Sr fe Se ead ; i? ‘ ; 
ae a South W% ill, if it 3 tImost all industries mechanicians are being called upon to 
n sa the interests of trade that the price of coal | furnish the machinery of progress. In short, the engineer- 
} d } till furtl reduced, have to undergo considerable ing trades are so necessary to the world’s advance, that thev 
, a | often find employment and profit not immediately shared by 
i! Ww those they serve, 
A( ~ j 
| Machine Tool Makers are only moderately employed; but, 
Percentage of Wages above Standard | while they have to share in the vicissitudes of the engimeer- 
Jar J , , : 
‘ Ng At 1, — ing trades, they have, on the other hand, the advantage of 
) t 1904. ) 105. ° % . . . . 
N imbe 2 764 | Supplying—according to their skill—the improved designs 
a, Poi + - - > . > - oe S 
PUrReM 524 33 ¢ | and new tools which dull times and keen competition eall 
Federated a 145 8) FO ° ° ° 
y 1 433 18 13 for. ‘he extraordinary cutting power of high-speed self- 
. 4 7s ; | 1 ’ ea: e . . 
Cla un 74 37h lt | hardening tool steel can only be utilised in machines of 
\\ Scot i 909 2 , | . cape is é ag 
3¢ | corresponding strength. Instead, therefore, of classifvng 
Ine e ¢ eduction of 24 per cent 7 July 4, 1903. tools, as formerly, by the size of article thev can deal with, 
() ve on I rhik yy ay in Veceimber, 1905, . ° ° . ° 
Tal ib agctgne Kee . it is becoming usual to rate them according to the weight of 
iron or steel they can remove in a given time. This condi- 
' , 1 124 : . : S 
| Wi r that, in regard the year upon which we have tion applies mainly to planers, milling machines, and lathes, 
ae lL, ve m-.- tor that ara thawe a : s ie ; ! : 
n marked, there re signs in plenty that we have not while in drilling machines the strength of the feed-gear and 
vet reached the trough of the depression. The hope can |} other parts to resist the thrust of high-speed tools is of 
only be expressed that it will be shallow, and a recovery in special importance. The power demanded from hydraulic 
f . 2 - y a< . . . . ° 
rade come before another vear has passe d. Prospects in | machines for pressing or manipulating steel ingots, plates, 
1} th rad by no means promising, and it is not im- | and forgings is still increasing 
I : band ban = ° 
probat nat creased exports of German and American Klectrical Machinery in its design and manufacture is fully 
ir d « be followed by cargoes of coal from th } blished as a separate and most important branch of 
CC s clearance of surplus stocks is always in- mechanical engineering This country can now compete 
1} dic oO vere depression in the countries of origin. | successfully with those in Germany and America. whe at an 
1! There is just s spl on that the present @utput of coal is | earlier date than England had free scope for their inventions ; 
oo large in 1 on to the demand, and failing efforts to | but there are here fewer opportunities for uti ising water 
| reduce the cost of production, either as regards wages or | power than are presented to the engineers of Italy and 
|! mechanical methods, some systematic device will have to Switzerland. Owing to its greater flexibility and convemni- 
j . a ? e > ° ° . 
be employed whereby the supply may be mere nearly ap- | ence power distribution, the electric current affords new 
proximated to the demand.—Coiliery Guardian. | a substitute for hydraulic mains. In England and on the 
a 
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Continent, at railway goods stations and wharves, where 
capstans and cranes have for the last 30 years been operated 
from a central accumulator as the only available method, 
electricity is being substituted or added with advant: ige. In 
America, although hydraulic distribution is as common at all 





steel works as it is in Europe, the railway goods stations 
have only in few cases been fitted with hydraulic power 
mains, and therefore ciectricity will have a freer field 


Experience in the driving of machines, tools, and cranes by 
electric motors is showing, , 
connection by toothed 
driving is preferable. 


among other results, 
wheels effective, and 
Familiarity with the 


where direct 


is where belt 


use and advan- 

tages of electric motors is paving the way for the central 

power companies who have acquired statutory rights ip 
Yorkshire and elsewhere for distributing current for sale. 

Locomotives and Rolling Stock.—The leading makers who 

are fairly well employed on important contracts still in hand 

do not yet see where sufficient orders are to come from 


as the year advances. The diminished traffic returns of the 
home railways have, as is usual in such cases, restricted pur- 
chases, and on some of the lines to such an extent as wil 
probably a too hurried demand when trade revives 
The Scotch locomotive firms who have endeavoured to check 
excessive competition by amalgamating their interests are 
at present occupied on engines for India, Japan, South Africa, 
and Canada, as well as for home railways. When low first 
cost, rather than durability and economical working of 
chief importance, locomotives of equal hauling force to thos 


cause 


1S 


made in this country may be obtained more cheaply abroad 
But such a condition seldom obtains in Great Britain or 
India, and past experience with American engines in the 


colonies and South America does not encourage repetition 


Wagon and carriage builders are not fully occupied, though 


the combination of the leading firms has tended to uphold 
prices. It is probable that extensive works may soon be 
established in India by some of the English firms so as to 
utilise native labour for, at any rate, the lighter structural 
parts and fittings. 

Structural Steelwork.—The works in this country are at 
present more than equal to the demand, but only because 


there is a temporary lull in railway and other constructions 
at home and abroad. This slackness is partly also due to the 
increased output capacity of works here by better sequence 
of operations and improved details of manufacture. 
advantages will show themselves when trade revives. The 
want of standard sections has been a drawback to British 
manufacturers of structures in their competition with foreign 


These 


rivals. The Engineering Standards Committee have just 
published a full list of standard beams, and these with angk 
and tees will soon be available to all concerned. Export at 


and the 
cases by 


competition prices to South America, 
East is at the present time 


South 
rendered possible 


Africa, 


in some 


the purchase of certain sections from the rolling mills of 
Germany and Belgium. In the United States it is interest- 


ing to note that the use of solid riveted work in place of light 
pin-connected structures is steadily approaching the limits 
of _ long ago adopted in this country. 

Public Works are greatly limited by the present lack of 


cheap money. Not only private and joint-stock enterprise 
is so restricted, but municipal undertakings are held 
because the inability to borrow. While, four years ago, 
statutory powers for large affairs were obtained on the sup- 
position that unlimited funds were available at 3 per cent. 
or now, in London and elsewhere, large are the 
commitments for the coming year that it is doubtful if many 


back 
ol 


kk SS, SO 


large new loans could be put forward without raising the 
rate to nearly 4 per cent., and may not be altogether a 
misfortune if municipal trading be thus checked. The same 
restriction applies to the colonies. The port and docks of 
London will receive early attention, involving the outlay of 
some millions; the new Water Board will have to expend 


much money in the metropolitan district as soon as the buy- 
ing-up of the present companies is completed; the congested 
condition of the London streets demands great extension of 
metropolitan railways. The latter problem is finding solu- 


tion at present—not only in London, but in Paris, Berlin, 
New York, Boston, and Chicago, where, though local cir- 


cumstances differ, there is much in the general requirements 
that common to all. Deep tube railways, shallow 
ways, and elevated roads each find their place, and these, 
together with loftier buildings, seem to hasten a time when 
three-decked cities will alone satisfy the exigencies of modern 
traffic. In London, the entire absence of passenger steamers 
cannot much longer be endured, and in the projected revival 


is 


sub- 


of the Thames as a highway some alleviation of the present 
congestion may be found. 
In conelusion, it may be said that depression of trade 


and 
agitation against 


brings to the surface various explanations of the cause 
suggestions for a remedy. The present 
existing fiscal relations between Great Britain and other 
countries may be of advantage if it widens the horizon of 
those concerned, who judge only by the vicissitudes of their 


ewn particular trade. To manufacturing engineers, who 
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can flourish only if export is maintained, the free importa- 
tion of material, raw or partly manufactured, and some 
cases of finished machinery from those who will supply it 
cheaply, is of vital importance. ‘The projected line to the 


Pacific by the Canadian Grand Trunk Railway will require 
during its construction rails and plant for 4,000 miles. 
Central South Africa is opt ning out a ne W field for British 
enterprise, and much engineering material has already been 
supplied. Argentina, which has long been a good customer, 
is prospering, and is likely to increase her demands. If 
peace can be assured, the numerous works projected but 
postponed, in short, the natural demands of the world, must 
oon re a normal equilibrium with the available produc- 
ing power of this country. War in the East or elsewhere, 

attendant risks, though it might for a while benefit 
the manufacturers of battleships and armaments, would in 
the long run be disastrous whole. 
Matheson and Grant, 


store 
with its 


to this as a 


London. 


METALS. 


prominent 
past year has been the 


country 


COPPER. 
trade of the 
taken place 
the public 
England. 


The most feature in the copper 
great reduction w h has 
in the public and private stocks of copper held in 
wharves and by manufacturers and consumers in 
The former have been reduced by 6,016 tons, and 
that the quantity held by the latter must be very much less 
than 12 months ago is shown by the apparent large falling 
off in the consumption during the past year disclosed by the 
statistics—14,263 tons less than the average of the previous 
three years—those intimately acquainted with the trade 
being well aware that the actual consumption has been fully 
equal to that of those years, if it has not exceeded them. The 
withdrawal of the Amalgamated Copper Company from the 
Copper Producers’ Association, early in the year, and their 
refusal to make any return of the monthly production of the 
mines under their control, introduced an element of 
tainty into the trade, and created a suspicion that the produc- 
tion of the American mines would be larger than it proves to 
be. The fluctuations in the value of standard copper have 


uncer- 


extended over a range of £4.14 tos per ton, advancing from 
£52 15s on December 31, 1902, to £ 67 5s on March 12, 1903, 
falling to £53 128 6d on Oct ber 14, and closing at 
£56 17s 6d on December 31st. Both in the advance and the 
subsequent fall Europe led the way, and the United States 
followed in its wake until the month of December, when 
very large sales of American copper were made to Europe at 
very low prices, the 40,000 or 50,000 tons forced upon the 
market being readily absorbed. The vear opened with a 
ver ctive demand for copper of all kinds “je ae the 
months of January and February the sales of standard copper 


amounted to about 40,000 tons, with an advance in the value 
of £66 tos per ton—from £752 15s to £59 5s—a large business 
ti king place in refined copper for home consumption and also 


The 


in manufactured copper for India demand for India 
continued so active, and being supplemented by that of both 
Enwtish and continental consumers, ‘‘ bears ’’ took fright 
and prices advanced rapidly until £67 58 was paid for 


standard on March 12th, £-70 nett cash f.o.r. for electrolytic 
and 154 cents per pound for Lake, the consumption in the 
United States being reported to be unprecedentedly large and 
fully equal to the production, with copper for early delivery 
very From this high level there eaction to 
£563 for standard. The depression New York 
Stock Exchange caused an uneasy feeling April, and, 
consumers holding aloof, standard fell to £59 od. on the 


scarce, was a 
of the 
in 


2S. 


TOS 


27th, under the pressure of ‘* bear ’’ sales, from which there 
was a reaction to £61 5s. During May the market was 
subject to violent fluctuations, early delivery being largely 
hought by one firm, who were believed be operating on 
American account, and uP to £63 5s was paid for cash on 
the 11th of that month, but the unsatisfactory condition of 
the New York Stock Exchange and sharp fall in the value of 


the shares of American copper mining companies, especially 
those of the Amalgamated Company, induced large ‘* bear ’ 
¢ — of standard copper with three months’ prompt down to 

£550 £1 17s 6d per ton being paid for the loan of war- 
rants for three months, the month closing with t buyers of cash 


IOs, 


at £59 and sellers of three months’ prompt at £57 2s = 
Early in June standard advanced to £60 for cash and £58 
for three months’ prompt; but, influenced by ‘tn continued 
depression of the New York Stock Exchange, which was 


reported to be in a state of semi-panic, and an uneasy feeling 
with regard to the financial position in the United States, 


receded to &: 12s 6d and £54 17s 6d respectively on the 


55 
oth. From this point there was a recovery to £.58 5s cash 
and £58 three ‘months by the end of the month, the Amal- 


gamated Company having sold 10,000 tons of electrolytic at 


143 cents per Ib and the Lake Companies a considerable 
quantity of their copper at the same price. During July 
there was a further heavy fall in the value of securities in 


New York, Amalgamated shares being sold down to $383, 
and, money being very scarce, American copper was pressed 


for sale, and freely sold to Europe at a considerable reduction 
































| 
| 


in 
| ce 
I] 


ECONOMIST. COMMERCIAL |] 











LISTORY & REVIEW OF 1905. | Feb. 20. 


1902. 1901. 














: . s. ft ito or Lake { ing to 13, cents per Ib | — Tons, Tons 
( standard Vas however, firm held, and the value | ynsumption of England .. 66,637 84.377 76.946 
: ‘ | Manufactured copper exported 25,745 22,145 16,765 
maint 1ined between A550 ind £59, though 4054 15S Was | Sulphate of copper exported 13,361 10,822 9,004 
Med on the 2yth for thrve months" prompt, the closing | Cagenmplion a Franc. 35 RR gis 
values be ing respectively £58 and 4:55 10s. Iearly in August Do American copper in Ital Austria, ore 
ae : ‘ ‘ | and Russia. 13,5135 14,802 6,638 
it was found that the whole available supply of warrants was | 
concentrated in the | s of « firm —about 5,500 tons eee PO gg 252,914 202,121 
ind an advance in their value followed from 4,50 17s 6d on | Vessrs. James Lewis and Sons, Liverpool 
the 6th to /. <5 on the IStl ‘ bears displaying uch | IRON AND STEEI Phe year 1903 cannot be pro- 
nxiety to cover their s i backwardation "’ on three | NouNnced so satisfactory as those Immediate ly preceding 
; iy i ee A a s £2 es ner ton | Since tSo9g we had riod of such exceptionally rood trade 
months” pr tb me — mo 9 D that it was natural to expect some reaction. This was mani- 
Ihe price of standard b 5 relatively gher than refined, a] 5, towards the close of 1903, and was mainly the result of 
considerable quantity of English, including Rio Pinto Tough | 4 very decided change in the conditions of the trade on the 
Cak was put int public stocks ind, this making | other side of the Atlantic Phe expansion which had been 
wauveste w plentif gre tension was. relaxed, and | going for wae n the ¢ nited St ites during the last five vears 
standard fell to Z/s9 2s 6d for cash and 758 ros for prompt. | “ is b yond all a ind this, coupled with a som what 
fete ie similar state of affairs in Germany, brought about a crisis 
Large pur ses of refined ; ner Copp! Were made by the outcome of which cannot vet be clearly foreseen The 
I ifacturers {1 cons ers bout 3,000 tons of manu- producti of the world has rapidly overrun the consumption, 
factured co being sold to I ind Chile bars were |] until now it has been found necessary to ery halt. In 1899 
freely bought by sulph of copp kers against large | the total production of pig-iron throughout the world was 
atin alt nealednns r deiiverv in 1904. Fhe demand for | 39 million tons; in 1903 1k was certainly not less than 46 
copper wire and high conductivit ire bars was also excep- | million: tons Phy following table which shows the pro- 
sonalie artir i aire ¢ radvanced from 13! to 133 cents duction of the three principal countries during the last five 
but Amalga bel pany shares sold down to 35%, sub- | years will indicate where the greatest increase has taken 
sequently recoy r to so. With a further serious fallin | place 
the value of railwa d industrial shares in New York, and 
increased depression « th London Stock [Exchan:e, 1S03 1902 19( 1900 1899 
tandard copper fell trom 4.59 6d to £.53 178 6d on Sep- Tons lor Ton rons ons 
tember 290th, but recovered se cs, next day The de-} U 1 Stat 18,5€0,C00 17,821,207 15,8 8,354 13,789,242 |13,620,703 
; J ; . ‘ 1 . Great Britain *,500,000 | 8,517,693 | 7,851,830 | 8,908,570 | 9,305,5'9 
noralisation the Ameri ware market and falling off 1n | Germar 00,000 } 8:402'660 | 7880088 | 8'351'742 | 8'029.305 
the demand iron and steel in the United States exercised kiatlavciad 
a very depressing influence in Oct ber, and standard fell to It will be seen from these figures that, whilst th pro- 
J 2% 12s 6d 1 14th, but recovered to 4.55 on the 22nd. | duction in our country has shown no ¢ xpansion during: these 
On the 23rd the purchase ¢« soo tons with thre months’ | five vears, the United States has gone ahead of all other 
prompt by firm caused an advance to 4.56, and on 4) countries, but Germany is a good second. The contraction 
report being confirmed that the Amalg unated Company had | to which we have referred was confined almost exclusively to 
c losed down their n s in Montana, probably for three | the United States, although there has been something of a 
months at least, in consequence of the ilure of their suit | similar kind in our own Cumberland district. In America 
against Messrs. Heinze (who owned adjo IY mines), there the ig produc tion wa 1S high 415,000 tons in June, 
vas a rush to cover their sales on the part of ** bears ind | but in December had shrunk to 250,000 tons. This is equal 
the price quickly rose to £60 5s. for cas} ind 4,60 for ib mut go per cent., and it is difficult to say whether or not 
promp Sales to secur rofits « sed reactio » £59 55 | this is in excess of the requirements of the hour. This drastic 
and 4,57 155 om which ther is a recovery lO 4.59 55] measure may be intended to prevent any great growth of 
ind 4,58 15> yu \dvantage s-% ( S| stocks of pig-iron, but is not improbable it has some rela- 
harp adv v S| | Amalgamated ¢ ip n to the question of an -round reduction in wages, and 
ell their copper very freely. After a fortnight’s stoppage, the | it remains to be seen whether, if this is successful, and prices 
Amalgamated Company's mines were reopened on November | are lowered, the pretuchen will not be enlarged again. It 
11th, and American copper was pressed {ot sale al relatively | has been hinted that another r ison was the high-priced con- 
very low prices, standard copper falling to 4.54 12s Od, | tracts for coke which were runn iy ** for the year’s require- 
ind Lake t s In December some 40,000 or 5 ' el Phe price of coke ranged between $4 and $1.50 
tons were so! ur in consuiners by American pro-] atv ks, and this fall mu make a very great difference 
ducers, Ger being ge buver, and the price ruling lin the cost of pig-iron. During 1903 the price of Northern 
for standard ccepted for .An ( electrolyte copper. | pig ranged tween $24 and $15, Southern between $20 and 
This large quant was readil ibsorbed, and enabled | $9), and steel billets between $32 and $23. Mr. Carnegie, 
European consumers to replenish their depleted stocks ; the | in his presidential address at the Iron and Steel Institute, 
low price at which manufactured could sequently be sold | said: Three pounds of steel billets had once been sold for 
also attracted large orders from India, Standard advancing one penny, but that a would never likely be sold so cheap 
from 4,55 ' sh and 4.53 17s 6d for three months’ prompt | again in America.’’ To understand more completely th 
to £57 1os and £.57 on the 14th, the value at the close of the | volume of trade in the States, we give the following table, 
vear being 4.56 175 6d and 4.56 Ios d the stock 05 tons, | which shows the total supply of pig-iron, as also the total 
of which org tons were ( hile bars. exports for the five vears INoS- 1902 
Productioi That of the United States has increased | 
22 1728 tons, Lake Superior being 12,763 tons, and Arizona | 192 1901 1900 1899 1898 
12 288 tons larger, and Montana 6,234 tons less, than in | | mes Tone Some | Some Aan 
1902. The i rts » tl United States, chiefly from | Domestic production 17,821,307 15,878,354) 13,789,242, 13,620,703! 11 773,934 
Mexico and Canad show decrease of 5,600 tons, those | i ed 625,58 $ 2.665 40,595 25,152 
é ‘ , 2 ya Janua ] 73.647 440,62¢ 68,309 915,533 874,978 
from Europe being 400 S Phe supplies to I ye 
from other « s th: { d States have ‘nereased | Total ply of pig-iron 18,520,337) 16,381,904, 13,910,216 14,076,429! 12,674,064 
6,464 tons tt Mexico h decreased ab re } ope nny and stec = 700.857! 1.154.284 942.869 881.062 
tons, from A lick 4,4 ns from Chil »SQ tons, | — 
vhile the C has increased 1,841 tons, Spain 3,550 Having said so much about the United States, it mav be 
nd there hav« ! ’ creases fre Peru, Japan, Ital desirable to say a little about Germany, which has now taken 
Portug N ound d. 1 Nor Phe tot 1)! c- | the second place in the iron and steel trade of the world. 
‘on of the Id ! t 568,000. tot aa Had our table gone further back, this remarkable develop- 
<53,000 tons yo2 and 517,000 t in 1940! |} ment would have been more manifest, as in 1893 the total 
Consumpti QMur statistics show an increase it the production was only 5,000,000 tons, or one-half of what it 
United States of 2,700 t id in Germany of about 7,300} was in 1903. This expansion is undoubtedly due to Pro- 
tons, but a de« in | | 17,740 tons, and in France | tection, which, securing, as does, high prices in the home 
of 4,107 tons | rts factured copper (chiefly | mark leads everywhere, sooner or later, to over-production. 
India) 1 sulp reased 6,139 tons There | This h been illustrated lately in America, where the output 
1S, however ‘ a t ! t ictual cor nptlion Ol | was suddenly reduced ibout JO per cent., but so far nothing 
England ha fallen off, b on the contrary, has in-! of this kind has occurred in Germany, but something else 
creased, tl ipparent decrease being due to the greatly | h happened, Finding it impossible to absorb anythin 
reduced stocks held by smelters and manufacturers * Much | like the increased production at home, they have been forced 
more copper be sed for electrical purposes; an in- |} to export enormous quantities In 1902 America absorbed 
vased quan of sulphate s been consumed in Trefand; | considerable quantity, but in 1903 our own country was made 
an a rere dect if 206,605 tons in the ships | the ees dumping-ground for a very large proportion of 
— inner 65,791 tons in the indt d lt surplus. The extent of this surplus may be guessed 
horse ae mari Fear ipplied to th | from the fact that in rgor the total exports of iron and steel 
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were 2,339,002 tons, in 14go2 3,400,514 tons, and in 1903 
about 3,500,000 tons. As it can scarcely be expected that this 
surplus is disposed of at a profit, the time must be fast 
approaching whe n the loss on the surplus may seriously 
reduce the profits on the home trade, and so the inevitable 
Nemesis of Protection will work out its destruction. This is 
not the place to enter into a discussion on “ dumping,’’ but 
it would not be difficult to show that, whilst these large 
imports of foreign material do harm to some producers, the 
gain far exceeds the loss, to say nothing of the healthy 
stimulus it imparts to many manufacturers, who otherwise 
would work away with old machinery, and continue to pay 
wages entirely out of proportion to the changed conditions of 
trade, and it may also do away with many of those foolish 
restrictions imposed upon the freedom of the working man 
by his trade union regulations. 

Having said so much about our two great competitors, it 
is time we considered the state of our own trade during 
Its volume was as large as ever, and the 
table of statistics will make this manifest : 


IQO 3%. 


following general 


1903, 


1902. 1901, 1900, 
Tons, Tons. Tons. rons. 
Production of pig-iron 8,500,000 .. 8,517,693 .. 7,851,830 .. 8,908,570 
Imports of pig-iron 130.280 223,138 1°5,409 175,2¢3 
Exports of pig-iron 1,065,473 1,102,566 838,182 1,427,52 
Pig iron retained for home use 7,464.8 7 7,588,265 7,102,476 7,756,538 
Stocks of pig-iron, Dec. 31 600,060 500,000 550,000 . 455.469 
Exports of manufactured iron 
and steel 2,505,900 .. 2,371,079 1,963,341 2,116 808 
Imports of manufactured iron 
and steel (less re-ex ported) 1,107,047 1,101,778 .. 775,248 763,685 
Average price of Scotchwarrants 52s | 4s 6d 53s 9d 69s 4d 


There is one line in the above table which is important to 
look at, and that is our exports of manufactured iron of all 
kinds. It will be seen that they are the largest for many 
years, and this may be an answer to the reckless assertion 
that ‘the iron trade is going,’ or * bleeding to death. 
There is no doubt that our exports of pig-iron have for many 
years been a very uncertain quantity, but so long as we keep 
up our exports of manufactured iron and steel it does not so 
much matter. 


Considering the importance at present attached to th 
importation of foreign iron, it may be well to give all the 
information we can on the subje Ct. It will be seen from the 
table given above that the total imports of pig-iron are the 
smallest during the last five years, but the quantity of iron 
and steel (wholly or mainly manufactured) imported in 1903 
was about the same as 1902. These imports consisted of 
girders, beams, joists and pillars, steel billets, bars, ship, 
bridge, and boiler plates, sheets and plates, hoops and strips, 
wire rods, nails, screws and rivets, rails, tyres and axles, &c. 
This will give some idea of the great variety there was in 
these importations. The total declared value was £ 
as compared with exports £,30,453,190. When compared 
with the total trade (home and export), these imports pro- 
bably represent about 1o per cent. of the whole, so that prac- 
tically 90 per cent. of our entire trade in iron and steel is 
not much affected by foreign competition. 

Phe total production of pig-iron in the United Kingdom 
was about the same in the year 
imports of foreign ores, 


8,662, {OO, 


as 1902. Considering the 


large that the 


it seems probable 
home production of hematite ores must have decreased, 
owing to the smaller trade of West Cumberland. The im- 
port of ore from Spain and other countries was as follows :- 
1903. 1902. 1901. 1900. 1899. 
Tons. Tons Tons, Tons. Tons. 
6,313,226 .. - 6,439,757 .. 5,548,888 .. 6,297,963 ...... 7,054,571 
The Cleveland district was kept very busy all through the 
year, and the production is estimated at over 3,000,000 tons, 
which in of The whole of this quantity, 
tegether with a reduction of about 25,000 tons in the stocks 
in public stores, has either been shipped or gone into con- 
sumption, and stocks at the close of the year were probably 


is excess 1Qo2. 


about the lowest on record. Both coastwise and foreign 
shipments were in excess of 1902, being 706,789 tons and 


509,668 tons respectively, the increase being due mainly to 
heavier shipments to Scotland and to the Continent of 
Europe. Am«e rica, however, only took 50,440 tons, as com- 
pared with 199,569 tons in 1902. It should be noted that 
towards the close of 1903 there was some contraction in the 
output of this district, the number of furnaces in blast, which 
was 84 in the spring, had decreased to 76 by the end of 
December. No. 3 Cleveland, which 6d early in 
January, advanced to 53s in March. By the month of June 
it receded again to 45s 6d, and with some fluctuations fell 
to 41s 6d in December, from which it rallied to 42s 9d by thi 
close of the year, 


Was 


475 


The stock of pig-iron in public stores on 
December 31st was 100,253 tons, but the quantity in 1 
hands was not known. 

The trade of Scotland was in a fairly satisfactory conditi 
during 1903. The production of pig-iron was 1, 
tons, against 1,295,074 tons in The quantity ex- 
ported, foreign and coastwise, amounted to 317,767 tons, as 
compared with 380,597 tons, and this decrease would seem to 
indicate that the old and Il-k brands of Scotch pig- 
indicate that the old and well-known brands OF scot pig 
iron are losting caste in many parts of the world. 


nakers’ 


mn 
28D ,¢ 73 
1Q02. 


To supply 
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| and Lancashire bars ranged between £6 1 











the requirements of the large iron and steel works in and 
around Glasgow large quantities of Cumberland hematite 
and Middlesbro’ pig-iron were imported, and these were on 
an exceptionally large scale, amounting, together, to 718,500 
tons, against 630,500 tons in 1902. The number of furnaces 
in blast at the close of the year indicate a slackening of trade, 
being only 79, against 86 at the close of 1902. Owing to the 
exceptionally small stock of warrants, the transactions wer« 
much smaller than usual, and prices ranged between 57s 6d 
and 48s 9d, closing at 50s. ‘The stock in Connal’s stores had 
shrunk to 9,290 tons on December 31st, and is the smallest 
stock in store ever known in the history of the trade. The 
stock in makers’ hands, however, increased 55,449 tons, the 
total stock being 128,058 tons, as compared with 87,354 tons 
in 1902. 

We are again indebted to Messrs. R. 
for the statistics of th 
tricts. 


Feldtmann and Co. 
West Cumberland and Barrow dis- 
The total make was 1,333,900 tons, which is a de- 
of 48,200 tons when compared with 1g02. Owing to 
the improvement which has taken place in some of the 
furnaces in this district, their average weekly output was 
increased from 740 to 815 tons, and it is probable this will be 
still further increased, as we are far behind America in this 
respect. ‘The weekly average in the United States ranges 
from goo tons at the Southern furnaces up to a maximum ol 
4,000 tons at the famous Carnegie works. The shipments, 


crease 


foreign and coastwise, were 341,100 tons, against 418,913 
tons in 1902, the decrease being 61,281 tons coastwise and 


16,532 tons foreign. The quantity consumed in the district 
and deliveries by rail is estimated at 943,196 tons, against 
979,358 tons in 1902. The total stock in public stores and 
makers’ hands was 96,221 tons, against 46,617 tons, Decem- 
ber 31st, 1902. Prices ranged between 61s 6d and s2s 6d, 
closing at the lowest. There was marked depr ssion in this 
district at the close of the year, which was reflected in the 
fact that the number of furnaces in blast was only 22, as 
compared with 34 at the same time in r1go2. ' 
Owing to the facts already stated, the steel 
country was not quite so good as usual. M 
billets and tin bars undoubtedly felt the eff 
importations, but those connected with the n 
steel rails were kept well employed thror 
This will be seen from the following fi 
rails and accessories for the last five year 


1903. 


trade of this 
kers of steel 
t of the large 
anufacture of 
ighout the year. 
gures of exports of 


1902. 1901. 1900. 1899. 
Tons. Tons. Tons. rons Tons. 
728,156 716,210 572,724 463,731 590,667 


British South Africa took 126,400 tons, India 122,515 tons, 
Canada $3,755 tons, Argentine Republic 46,308 tons, and 
Australia 40,593 tons 

The price of steel rails ranged between £°5 10s and £4 15s, 
closing at the lowest, and ship plates between £5 10s and 


~~ 


A:5 5S. 
Manufactured iron was comparatively steady during the 
year, but the tendency was downward. North Staffordshire 


s and £6 Ios; 
A7 1585 


nd £10 2s 6d, 


15s: 
eets, £,5 to 
between 4,11 


iron hoops, PX F steel hoops, L7 10s; 
galvanised sheets fluctuated 


sl 


closing at the lowest. The following are the shipments of 
galvanised sheets for the last five years : 
1903. 1902 1901. 19C0. 1899. 

Tons Tons. Tons. Tons. Tons. 
352,446 .... 331,272 250,285 238,013 . 226,496 
Spelter fluctuated between £19 12s 6d and 4.24, closing at 

£21 17s 6d. 


Tin plates were a dull and unsatisfactory trade 
the year, the comparatively high prices of raw 
the slow demand kept quotations too close te 
duction to be satisfactory to the 


some little relief 


throughout 
materials and 
cost of pro- 

Although 
portation of cheap 


» the 
manufacturer 


afforded by the in 


Was 


tin bars, still the price of tin ruled comparatively high. ‘Tin 
ranged between 4.111 10s and 4.141 5s, closing at 4,133, and 
the average for the year was 4,127 4s 6d, ch was nearly 
£7 over 1902. The exports (figures of which we give below) 


were 19,059 tons under 1902, but this was nearly all due to 
the smaller shipments to the United States. There is little 
doubt that the home tr: na smaller scale, and we 
estimate the total production of the year at about 11 million 
boxes. Prices ranged between 12s 3d and 11s per box for 
n plates, f.o.b. Wales, closing the year at about 11s. 

Attention 


ide Was ¢ 


Ss 
coke ti 


having been very prominently drawn to this 


branch of our trade, and being described as one of the 
‘‘ruined industries ’’ of the country, a few facts may be 
appropriate at the present time. In 1890 the production of 


tinplates was estimated at about 12 million boxes, but in this 
year the passing of the Mclhinley tariff gave the trade a 
serious check, and the shipments to America, which averaged 
295,724 tons between 1886-1800, decreased to 606,700 tons 
between 1898-1902. Notwithstanding this extraordinary de- 
» it is somewhat remarkable that the production, which 
undoubtedly decreased during the interval between 1890 and 
had recovered until it had again 1 12 million 


1 
creast rie 


1OO2, to 





rw. 
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; ee f 1- , = ee er 1903. 1902. 1901. 

ia prices, the quotation for Lake falling to 13, cents pet - | Tons. Tons, Tons 

Cash standard was, however, firmly he Id, and the. value Consumption of England .. = 66,637 soo ST oss) Ce 
; Manufactured copper exported - BATTS cose GE csce =U EO 


maint ined between £50 and £ 55, though A54 155 was Sulphate of copper exported ad _ Ben ccee BE cece 9,004 
Consumption of France........ ; cece ONE cscs GOO saeco Ooo 
Do Germany ~ nen *79,000 .... T1514 .... 82,885 
Do American copper in Italy, Austria, 
and Russia... ibe aeee <* » SeOks cco BORE ceve CGB 


accepted on tl 24th for three months’ prompt, the closing 


1 respectively £758 and 4-55 10s. Early in August 


1 1 
vaiues veimnye ! J 


it was found that the whole available supply of warrants was 


in 
concentrated in the hands of on firm —about 5,500 tons | —— ec oo SERBS seve BR 
vo ecember estimates 
and an advan in their value followed from 4.56 17s 6d on | Vessrs. James Lewis and Sons, Liverpool. 


the 6th to £60 15s on the 18th, * bears *' displaying much | IRON AND STEEL.—tThe year 1903 cannot be pro- 


arxiety to cover their sales, the ‘ backwardation "’ on three nounced so satisfactory as those immediately preceding. 
: Since 1899 we had a period of such exceptionally good trade 


, pt being at one time as mucl fo ‘rr ton 

onths’ proinpt be at one time as much as 2 58 per ton. 9 ; ate : 

a | E “e ; la lal - A that it Was natural to expect some reaction. This was mani- 

The e of standard being relatively higher than refined, a : ‘ 

Phe price 0} indar¢ eccmase = fest towards the close of 1903, and was mainly the result of 
: : » mel ling > 5 Tj ylLG ° : +4 

considerable quantity of English, including Rio Tinto Tough | 4 very decided change in the conditions of the trade on the 


Cake, was put into the public stocks, and, this making | other side of the Atlantic. The expansion which had been 


warrants more plentiful, the tension was relaxed, and] going forward in the United States during the last five years 


tandard fell t <9 28 6d for cash and £758 tos for prompt. | %@> beyond all precedent, and this, coupled with a somewhat 
st: ‘ | oO £#,59 28 0 ‘ ash an A:3! Ss 1 } ° 


+} 


Sea Cb, } <li ae 
similar state of affairs in Germany, brought about a crisis 
Large purchases of refined and other copper were made by 


the outcome of which cannot vet be clearly foreseen. The 
production of the world has rapidly overrun the consumption, 
factured copper being sold to Indi and Chile bars were | until now it has been found necessary to cry halt. In 1899 


manufacturers and consumers, about 3,000 tons of manu- 


freely bought by sulphate of copper makers against large | the total production of pig-iron throughout the world was 





| 5 . vain Sa: eee SORE :: on . ibe ‘ 
sales of sulphate for delivery in) 1904. Phe demand for | 39; Mthon tons; im T9603 1 was certainty not less than 46 
copper wire and high conductivity wire bars was also excep- | Million tons, The following table, which shows the pro- 
tionally activ: Lake copper advanced from 13} to 13} cents, duction of the three principal countries during the last five 
. att 1 . il] i ) ‘ j . the 47 ' i 4 | 
| but Amalgamated Company shares sold down to 357, sub- years, will indicate where the greatest increase has taken 
sequently recovering to 50. With a further serious fall in | piece 
the value of railway and industrial shares in New York, and 
increased depression of the London Stock Exchange, : Is( 1902 19 1900. 1899 
standard copper te Il trom 4.59 2s 6d to £.53 178 6d on Sep- Tons. Tons Tons. Tons Tons, 
tember 20th. but recovered t fee es. next da\ The de- | | nited States 18,5€0,C00 17,821,207 15,878,354 13,789,242 |13,620,703 
Te: ; . ncn kx lita ini. ft *,600,000 | 8,517,693 | 7,851,830 | 8,908,570 | 9,305,519 
moralisation of the American share market and falling off 10 | Germany 10,000,000 } 8,402 660 | 7,880,088 8,351,742 | 8,029,305 
the demand for iron and steel in the United States exercised * Estimated 
- > sence statin . nm ol n © fol] . ° * ; 
a very depr ssing influence in October, and standard tell to It will be seen from these figures that, whilst the pro- 
£53 128 6d on the 14th, but recovered to 4.55 on the 22nd. | duction in our country has shown no expansion during these 
On the 23rd the purchase of 1,500 tons with three months’] five vears, the United States has gone ahead of all other 


irm caused an advance to £.56, and on a 


prompt by f 
oufirmed that the Amalgamated Comp inv had 


countries, but Germany is a good second. The contraction 
report bein 





Q to which we have referred was confined almost exclusively to 
closed down their mines in Montana, probably for three the United States, although there has been something of a 
| months at least, in conse quence of the failure ol their sult} similar kind in our own Cumberland district. In America 
against Messrs. Heinze (who owned adjoining mines), there | the weekly production was as high as 415,000 tons in June, 
was a rush to cover their s iles on the part of * bears,’’ and | but in December it had shrunk to 250,000 tons. This is equal 
the price quickly rose to £60 5s. for cash and | to about go per cent., and it is difficult to say whether or not 
prompt. Sales to secure profits caused a reaction | | this is in excess of the requirements of the hour. This drastic 
and £.57 15s, from which there was a recovery to | measure may be intended to prevent any great growth of 
and £58 I5s ¢ thre 2ath. A\dvant Agr ¢ Vas tat n oof this stocks of pig-iron, but it is not improbable it has some rela- 
sharp adv Lilt y th gents of the Amalgamated ¢ Opa O} tion to the question of an all-round reduction in wages, and 
sell thei COpPPp Vor ree ly \fter a fortnight’s s Pt ith thre } it remiau s to be seen whether, if this is successful, and prices 


Amalgamated Company's mines were reopened on November | are lowered, the production will not be enlarged again. It 
11th, and American copper was pressed for sale at relatively | has been hinted that another reason was the high-priced con- 








very low prices, standard copper falling to £054 12s 6d, | wacts for coke which were running * for the vear’s require- 
ind Lake 1 . I Dye ber som $0,000 OF 40,000 ments.”’ The price Of coke ranged between D4 ind S1.s0 
tons were sold [ur an ¢ sumers by American) pro-] at works, and this fall must make a very great differ nee 
ducers, Get being ree buver ind the price ruling | in the cost of pig-iron, During 190% the price of Northern 
for standar« s aceepted for American electrolytic copper | pig ranged between $24 and $15, Southern between $20 and 
This large quantity was readily absorbed, and enabled | $9), and steel billets between $32 and $23. Mr. Carnegie, 
European consumers to replenish their depleted stocks ; the in his presidential address at the Iron and Steel Institute, 
low price at which manufactured could consequently be sold | said: ** Three pounds of steel billets had once been sold for 
also attracted large ord rs trom India, Standard advancin one penny, but that these would never likely be sold so cheap 
from 4,55 lor sh and £.53 17> 6d lor three months” prompt lagain in America.” To understand more completely the 
to £:57 fos and 4.57 on the 14th, the value at the close of the | volume of trade in the States, we give the following table, 
year bi INF A590 175 OG and 4.50 IOs, at d the stock 05 CONS, | which shows the total supply of pig-iron, as also the total 
of which 1,012 tons were Chile bars | exports for the five vears 189QS8-1go02 
Productioi That of the United States ha increased 
22,728 tons, Lake Supe rior being 12,763 tons, and Arizon: 1992 1901 1900 1899 1898 
13,288 tons larger and Montana 6,234 tons less, than 1 ica ror “a an ay atts —— 
1902. The ports into the United States, chiefly from | Domestic production 17,821,307 15,878,354, 13,789,242) 13,620,703| 11,773,934 
Mexico and Canad show a dect se of <.600 tons thoes Imported : 625,38 2 665 40,393 25,152 
: af | ya January Ist ; 73.647 440,62( 68,409 415,533 874,978 
from Europ vy goo tons less Phe supplics to Europe ; 
from other ¢ tries than t ly d States have tncreased | Total s ply of pig-iron 18,520,337, 16,381,904, 13,910,216 14,076,429! 12,674,064 
6,404 tons Me re decreased ab od fame CC beeiee 370,805 700,857 1.154.284 942,869! 881,062 
tons, from A iat 4,00 ns ind from Chile 250 tons, | 
while the Cu has increased 1,846 tons, Spain 3,550 ¢ | Having said so much about the United States, it mav_ be 
nd there h n small inereases from Peru, Japan, Ital desirable to say a little about Germany, which has now taken 
Portugal, N oundland ie te The total produec- | the second place in the iron and steel trade of the world. 
tion of the rld v estimat t s68,000 tons, against | Had our table gone further back, this remarkable develop- 
553,000 tons yo2 and 517,000 t in GO! } iment would have been more manifest, as in 1893 the total 
Consumpbti Our statistics sho an inerease in the | production was only 5,000,000 tons, or one-half of what it 
United States of 2,700 tons, and in Germany of about 7,500 | was in) 1g03 This expansion is undoubtedly due to Pro- 
tons, butad ‘ in eng lof 17,740 tons, and in France ction, Whieh, securing, as it does, high prices in the home 
of 4,107 to lhe exports ¢« nufactured copper (chiefly | market, leads everywhere, sooner or later, to over-production 
to India) and sulphate have inereased 6,139 tons. There | This has been illustrated lately in America, where the output 
is, however e doubt tl the actual consumption — of | was suddenly reduced about 40 per cent., but so far nothing 
England ha fealle ofi, but, on the eontrary, has in-! of this kind has occurred in Germany, but something else 
creased, tl ipparent decrease | o due to the great has happened. Finding it impossible to absorb anything 
|| reduced stocks held by smelters and manufacturers. Much | like the inereased production at home, they have been forced 
} more copper ! s be sed for electrical purposes; an in- | to export enormous quantities In TQo2 America absorbed a 
|| creased quan of sulphate has been consumed in Trefand; | considerable quantity, but in 1g03 Our own country was made 
ind, although there is a dect e of 206,605 tons in the ships | the happy dumping-ground for a very large proportion of 
} launched, the: in increase 65,791 tons in the indicated | this surplus. The extent of this surplus may be guessed 
| horse-power « le Marine engines supplied to ther 1 from the fact that in rgor the total exports of iron and steel 
Se Se permaeneees mows = nes ence ekanaanems “ sence Se eee ares anneal 
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were 2,339,602 tons, in 
about 3,500,000 tons. 


1402 3,400,514 tons, and in 1903 
As it can scarce ly be expected that this 
surplus is disposed of at a profit, the time must be fast 
approaching when the on the surplus may seriously 
reduce the profits on the home trade, and so the inevitable 


loss 


Nemesis of Protection will work out its destruction. This is 
not the place to enter into a discussion on *f dumping,’’ but 
it would not be difficult to show that, whilst these large 


imports of foreign material do harm to some producers, the 
gain far exceeds the loss, to say nothing of the healthy 
stimulus it imparts to many manufacturers, who otherwise 
would work away with old machinery, and continue to pay 
wages entirely out of proportion to the ch: inged conditions of 
trade, and it may also do away with many of those foolish 
restrictions imposed upon the freedom of the working man 
by his trade union regulations, 

Having said so much about our two gre 
is time we considered the 
Its volume 


at compet titors, it 
of our own trade 
as ever, and the 


state during 1903. 


was as large following general 


table of statistics will make this manifest : 

1903, 1902. 1901. 1900, 

Tons. Tons, Tons. Tons. 
Production of pig-iron 8,500,000 8,517,693 .. 7,851,830 .. 8,908,570 
Imports of pig-iron 130,280 223,138 195,409 .. 175,23 
Exports of pig-iron . 1,665,473 1,102,566 838,182 1,427,525 
Pig iron retained for home use .. 7,464,8 7 7,588,265 7,102,476 7,756,338 
Stocks of pig-iron, Dec, 31 600,0G0 500,000 550,000 455,469 


Exports of manufactured iron 
and steel. 2,505,900 
Imports of manufactured iron 


2,371,079 ],963,341 2,116 808 


and steel (less re-ex ported) 1,107,047 .. 1,101,778 . 775,248 ~«. 763,685 
Average price of Scotchwarrants 528 3d 54s 6d. 53s 9d .. 698 4d 
There is one line in the above table which is important to 


look at, and that is our exports of manufactured iron of all 


kinds. It will be seen that they are the largest for many 
years, and this may be an answer to the reckless assertion 


that ‘‘ the iron trade is going,” or “ bleeding to death.” 
There is no doubt that our exports of pig-iron have for many 
years been a very uncertain quantity, but so long as we keep 
up our exports of manufactured iron and steel it does not so 


much matter, 
Considering the importance at present attached to the 
importation of — iron, it may be well to give all the 


information we can on the subject. It will be seen from the 
table given pe see that the total imports of pig-iron are the 
smallest during the last five years, but the quantity of iron 
and steel (wholly or mainly manufactured) imported in 1903 
was about the These imports consisted of 
girders, beams, and pillars, steel billets, bars, ship, 
bridge, and boiler plates, sheets and plates, hoops and strips, 


Same as 1902. 


joists 


wire rods, nails, screws and rivets, rails, tyres and axles, &e. 
This will give some idea of the great variety there was in 
these importations. The total declared value was £,8,662,400, 


as compared with exports £.30,453,190. When compared 
with the total trade (home and export), these imports pro- 
bably represent about 10 per cent. of the whole, so that prac- 
tically 90 per cent. of our entire trade in iron and steel is 
not much affected by foreign competition. 

The total production of pig-iron in the 
was about the same as in the year 
large imports of foreign ores, it seems probable 
home production of hematite must have 
owing to the smaller trade of Cumberland. 


United Kingdom 
Considering the 
that the 
decreased, 

The im- 


TQo2. 


ores 


West 


port of ore from Spain and other countries was as follows :— 
1903. 1902. 1901. 1900. 1899. 
Tons. Tons Tons. Tons. Tons. 
6,313,226 ...... 6,439,757 ...... 5,548,888 .. 6,297,963 ...... 7,054,571 

The Cleveland district was kept very busy all through the 


year, and the production is estimated at over 3,000,000 tons, 
which is in excess of The whole of this quantity, 
tegether about 25,000 tons in the stocks 
in public has either been shipped gone into 
sumption, at the close of the year were probably 


1902. 
with a reduction of 
stores, con- 
and stov ks 


about the lowest on record. Both coastwise and foreign 
shipments were in excess of 1902, being 706,789 tons and 


509,668 tons respectively, the increase being due mainly to 
heavier shipments to Scotland and to the Continent of 


Europe. America, however, only took 80,440 tons, as com- 
pared with 199,569 tons in 1902. It should be noted that 
towards the close of 1903 there was some contraction in the 


output of this district, the number of furnaces in blast, which 


was 84 in the spring, had decreased to 76 by the end of 
December. No. 3 Cleveland, which was 47s 6d early in 
January, advanced to 53s in March. By the month of June 


it receded again to 45s 6d, and with some fluctuations fell 
to 41s 6d in — mber, from which it rallied to 42s 9d by the 
the yea The stock of pig-iron in public stores on 
December 31st was 100,253 tons, but the quantity in makers’ 
hands was not known. 

The trade of Scotland was in 
during 1903. The 


( lose ot 


a fairly satisfactory condition 
production ot pig-iron Was 1,288,073 
tons, against 1,295,074 tons in The quantity 
ported, foreign and coastwise, amounted to 317,767 tons, as 
compared with 380,597 tons, and this decrease would seem to 
indicate that the old and well-known brands of Scotch 
iron are losting caste in many parts of the world. 


1902. CX- 


pig- 


To supply 
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| total stock being 








| closing at the lowest, 





at & 





| the re quire ments of the large iron and steel works in . and 
around Glasgow large quantities of Cumberland hematite 
and Middlesbro’ pig-iron were imported, and these were on 
an exceptionally large scale, amounting, together, to 718,500 
tons, against 630,500 tons in 1902. The number of furnaces 
in blast at the close of the year indicate a slackening of trade, 
being only 79, against 86 at the close of 1902. Owing to the 
exceptionally small stock of warrants, the transactions were 
much smaller than usual, and prices ranged between 57s 6d 
and 48s 9d, closing at 50s. ‘The stock in Connal’s stores had 
shrunk to 9,290 tons on December 31st, and is the smallest 
stock in store ever known in the history of the trade. The 
stock in makers’ hands, however, increased 55,449 tons, the 
128,058 tons, as compared with 87,354 tons 
In 1902, 

We are again indebted to Messrs. R. Feldtn 
for the statistics of the West Cumberland and Barrow dis- 
tricts. The total make was 1,333,900 tons, which is a de- 
crease of 48,200 tons when compared with 1902. Owing to 
the improvement which has taken place in some of the 
furnaces in this district, their average weekly output was 
increased from 740 to 815 tons, and it is probable this will be 
still further increased, as we are far behind America in this 
respect. The weekly average in the United States ranges 
from goo tons at the Southern furnaces up to a maximum of 


1ann and Co. 


4,000 tons at the famous Carnegie works. The shipments, 
foreign and coastwise, were 341,100 tons, against 418,913 
tons in 1go02, the decrease being 61,281 tons coastwise and 


16,532 tons foreign. The qui intity consumed in the district 
and deliveries by rail is estimated at 943,19 6 tons, against 
979,358 tons in The total stock in public stores and 
makers’ hands was 96,221 tons, against 46,617 tons, Decem- 
ber 1902. Prices ranged between 61s 6d and 52s 6d, 
closing at the lowest. There was marked depression in this 
district at the close of the year, which was reflected in ~ 
fact that the number of furnaces in blast was only 22, 

compared with 34 at the same 


Igo2. 


3ZIst, 


time in Igo2. 
Owing to the facts already stated, the steel trade of this 
country was not quite so good as usual. Makers of steel 
billets and tin bars undoubtedly felt the effect of the large 


importations, but those connected with the manufacture of 


steel rails were kept well employed throughout the year. 
This will be seen from the following figure s of exports of 
rails and accessories for the last five years : 

1903. 1902. 1901. 1900. 1899. 

Tons. Tons. Tons. Tons Tons. 

728,156 716,210 ok 463,731 590,667 


British South Africa took 126,400 tons, India 122,515 tons, 
Canada 83,755 tons, Argentine and 


Republic 46, 
Australia 40,593 tons. 


208 tons, 


The price of steel rails ranged between £ 


5 los and £4 15s 


and ship plates between £5 1os and 


“~d 
‘.€ ES 
AO OD 


Manufactured iron was comparatively steady during the 


] + . - . 
year, but the tendency was downward. North Staffordshire 
and Lancashire bars ran ced between £,0 15s and £6 IOs; 
iron hoops, #7; ste lho OPS, L7 tos; sheets, £.8 to 4,7 15S; 


galvanised sheets fluctuated between 4,11 and £10 2s 6d, 


closing at the lowest. The following are the shipments of 
galvanised sheets for the last five years : 
1903. 1902 1901. 19¢0 1899. 
Tons. Tons. Tons. Tons Tons. 
352,446 331,272 250,285 238.013 226,496 
| Spelter fluctuated between £19 12s 6d and closing at 


£21 178 6d. 

Tin plates were a dull and unsatisfactory trad 
the year, the comparatively high prices of raw 
the slow demand kept quotations too close 
duction to be satisfactory to the manufacturers. Although 
some little relief was afforded by the importation of cheap 
tin bars, still the price of tin ruled comparatively high. ‘Tin 


throughout 
materials and 
cost of pro- 


to ihe 


ranged between £111 ros and £-141 5s, closing at £5133, and 
the average for the year was 4.127 4s 6d, which was nearly 
£7 over 1902. The exports (figures of which we give below) 
were 19,059 tons under Igo02, but this was nearly all due to 


the smaller shipments to the United States. There is little 
that the home trade was on a smaller scale, and we 
the total the year at about 11 million 
Prices ranged between 12s 3d and tis per box for 
coke tin plates, f.o.b. Wales, closing the year at about 11s. 


doubt 
estimate production ot 


boxe Ss, 


Attention having been very prominently drawn to this 
branch of our trade, and being described as one of the 
‘* ruined industries ’’ of the country, a few facts may be 
appropriate at the present time. In 1890 the production of 
tinplates was estimated at about 12 million boxes, but in this 
year the passing of the McWinley tariff gave the trade a 


serious check, and the shipments to America 
295,724 tons between 1886-18900, decreased to 66,700 tons 
between 1898-1902. Notwithstanding this extraordinary de- 
crease, it is somewhat remarkable that the production, which 
undoubtedly decreased during the interval between 1890 and 
ioo2, had reeovered until it had million 


. Which averaged 


again riss to 12 
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r ¢ own saivation 
the tr relv 1 vered, and has no the prospect | 
| 
| stor if lowed to werk on under the same } 
Cd ll I1¢ Past. 
| | > ‘ 
RTs Lim 2 AND » ETS. 
03 190 l l 1209 
Tons I | 
To I 25,922 31,27 30,8 ° 8 ) 
‘ 16.927 19,385 10 x L& 8 >} 
H 17,074 18,651 12 ) 14 +1 
15,37 18,894 ] ' 14 
s 50.674 €5.142 75.8 8.04 3.546 
I A 3 2 +t 1 2 67 A 25> 
\ I i 19,02€ l i] 1959 12,217 
Ca 22,772 16,88 22,101 0,917 
+} 91,433 68,092 70.8.9 60,350 
319 77 R77 z | 
35,1 e- 312,206 .. 271,520 272,877 256,575 | 
i i t | 
} Bc tvaibecesans f « $7,528 « Bhs - 66,278 85 29 | 
' f , 1 , > Ycy 1- S| Ty 
sidering the sudden change which has taken place in | 
the conditions of trade in the United States id un- 
settled d threatening outlook in the Far ast, it cannot 
ye said t the year 1g04 Opens very auspiciously. It may 
| 1, + ; oa ] as 
be th ings will settle down quietly d peaceably in | 
potn o sc cases, and a healthy trade b 


done or 1 lay D that we have bet 
and trial which the 


ver tried. If it should be so, we are sure that the san 
1 ur he s: 


resources Oi 

















ISTORY & REVIEW OF 1905, Feb. 20. 


Wats ——. no import from America. The consumption wa 


large all through the year both for galvanised iron and 1 
vellow metal. There was a rise from 4-20 to £24 during || 
the first three months, but an equivalent fall during the | 
second quarter; an advance of 41 followed and held for 
some months. Spot metal being very scarce in December, | 
holders put up the price £21 10s. 1} 
Sheet zinc works were well employed, and kept up a fair \| 
margin in price above spelter until the end of the year. It is | 
understood that then the agreement between the rollers will | 
be no longer in force, and more competition is expected, in 


consequence of the opening of more mills. 





Hard spelter was in good demand for India, and gained 
over £2 in value. There was also a limited resumption of 
buying fer China 

The following show the imports : 

1903. 1902. 1901. 1900. | 1899. | 1898. 1897. 1896. | 1895. 
’ 9 ° | 
Tons. Tons.! Ton Tons. Tons. Tons. ‘I ons 





Tons 
76,635, 62,525 
) 21,003; 19,361 


84,000 5.884 


22,800 


88,276 67,552 69 
21,375 21,342 
Approx 


77,470 ¢ 
21,187 21,275 21, 


36 69,949 
21,751 
lmuate, 


LEAD.—This metal was quoted 4.11 5s in January, and 


rose, in sympathy with other metals, to 4.13 15s in March. 
By August it was back to 4:11 7s 6d, and fluctuated between 
Aitand “#11 15s until the end of the year. Supplies from 
Spain and Germany were larger, but there was a considcr- 














strong national characieristics which have carried us suc- | able falling off in receipts from America. Texports to Russia 
cessfully through periods of former commercial depression | Were larger by 3,000 tons, 
vill reassert themselves, and prove that we are still equal | 
1 1 x ° 1903 102 190 1900 ROY 1897 Bvt GIde 
withstand tever forces are arraved against us, without 1905. | 1902. | 1901. | 1900. | 1899. | 1698. | 1897. | 1896. | 1895 
sorting old and antiquated weapons of defence Vin. | rons. | Tons. | Tons. | Tons. | Tons. | Tons. | Tor Tons. | Tons 
Fa 1 Ce i] rp | Imports 226,006 51.818 218,060 195,*80 198,377; 194.479 lf 74 41; 167.924) 162.924 
‘ Exports 601 3.070 37.575. 35,989 40.281| 38.075. 40,26 41.214 41,705 
|? 4 1 1 | 
ZT] i rest in t during 1902 centred larg: n the Approximate, 
* ! 
Banka production, and fears as to shortness of this bran rely rE +. . . 
I ore ee ee rl f this brand | OUICKSILVER.—There were four reductions during the 
vere exp sscd neariv a twelvemonthn avo Le <i | oS f T . : : : 
ae “ieee #5 a a ee oi) year, each of 2s 6d per bottle. The output in California was 
sates 500 Were Maintaine throug hoi 2 } will | | ee os 
, ; 1G THFOURNOUT 1903. Phere will greater, and large shipments were sent thence to China. 
Only 11,500 tons offered altogether during the ensuing 
| ee ‘ et a . /. 
WEIVe! making a total decrease of 2,500 tons. The | 1903. 1902. 1901. 1900, | 1899. | 1898. | 1897. | 1896. 1895 
product of tin was kept up in the Straits, and increased | — 
eee 1* . a as : sot Zot. | sot. sot Bot Bot sot hot 
somewhat in Australia. On the other hand, the demand | — AF 192 35.341 32.726) 16s 54.563! 54.734 ; 160. 49,654 
. ] . 1 . : DOOTUE 6csdéeccs 881 3,192 35,3 52 1 51.6 563) 54,73 7.16 654 
from the tinplate and other works showed some signs of | Expo 17.300 19,519 26,8¢ | 25.87 52.265) 34,013, 30.766 35,211 37,022 
contrac ) ihe market opens d at £,120 IOS 10! cash, ll months 
a @£3s 4 nore for three mont} ind {10 in ¢ . -dman ‘vowther Se / 1 
i & 1 I th ionti and rose 4,10 1n a fort- | Stedman, Crowther, and Co., London, 
night vy American buying and advice of ip- | 
rent which caused a good deal ** Dear *’ | 
£132 tos. was paid by the end of the month, and £140 105 | EET 
ol viaren r tnis ( ed " Saw 
rk 1 a dowr 1 tendenc f,124 sos | 
A: 127 y 


mo! 3? pi pt had been los nd there was a backwarda- 
tion of s r ton. In June the value varied between 
A, 127 nda # Os In July here was a smart drop of 
£:6, with corresponding recovery—with the forward price 
£:3 58 per ton lower. In August the difference was even 
wider, three months’ tin at one time being £7124 10s, when 
cash was at £130. In September there was a disposition to 
realise, as a large quantity in one hand was hanging over 
the market; a fall of over £11 per ton resulted. The lower 


prices brou 
in Oct 
much less tin 


ght in consumers, and the 
ber were enormous—although 


A steady to 


America was taking 


advance 


was some covering, with an advance to £124. A demance 
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deliveries on this side 


£119 then took place, 


Gilbert and Sullivan 


J gion Q eras tat 
So “eo 


IWELVE VOLUMES. 
COMPLETE EDITION, 
UNIFORMLY BOUND. 





































Alston 


mpany, 


7 The 


Rivers ( 








followed, in November, by a bes or to 4.115 for cash. my sacengemem : ; — . 
an > een ny wget | | Mowith Messrs. | CRIMSON CLOTH. 
Xather than quit their holding ulls *’ paid as much as Chappell & ( 

7 a ‘ Uses | 
25s and s for the carry for months he mark T rditi i i 
“<p “a }- ( “ or three nonth , Phi marixet was | Ltd., are respo! The Savoy Edition is supplied in Com 
kept dow he end of the month, in anticipation of the | sible for the ver let ‘ 
Banka sale, but on this pressure being removed the price ture that will giv edn Ed 
jumped 4.3 per ton, to £118 tos. Earl in December there the public a com lustalments System. A single pay- 





1 } plete and uniform ment of 7s 6a vill the 

















. . ‘ure 
for America and rebuying on “ bear ’’ account coming simul- ae. See =r 
taneously on the market caused a rush to secure HS rege operas at ‘a price | delivery of the 12 Volumes, the further 
rise of 4.3 on December 16th, £7128 15s for cash, and “1 30 ne: gexec instalments being 5s on receipt of the 
fi hree month as ew tod tremely reason — . 
va oe aaa _— being paid. ZA,131 10S was tout hed a few a «! oan and nine monthly payments of 
days later, and on the 28tl 122 10s casl 1 33 10S dl e : 
advi ; > , : motes Son Caen. e nd £133 10 » ON doubtedly th s 6deach. Price for Cash with Order, 
advice of small shipments from the East. Closing of Savoy Operas (as - - 
accounts at the end of the year caused a set-back to 47131 for the new edition is £3 15s. 
cash to be known) 
The stocks of foreign tin here and Holland din differ trom — BUBBLING MELODIES, 
> t aif) ) l | ] ra works of their ¥ stele ee . 
ifloat to E rop , on December 21st were as follows: class alike it BUOYANT LIBRETTOS, 
1903 1902 190] 1900. 1299 1898 17 18% 1895. respect ol thew LOVELY SONGS, 
Ton I ] Tor ] | | Ns. yermanent value 
I I AND 
8 OO | 19 473 12 4 13,487 15,665 151 8.754 25,443 and their histori > ICE RTE ITECE 
Appr , sananl Mallt CONCERTED PIECES. 
interest. ¢ 
TI ‘ ‘ ~ { : ] oe ny « h $ +4 : 
7 ft rom the United Kingdom were as Acad and Providing innocent and wholesome 
Tollows Literature. 
=~ ' pleasure. 
| 
*1903. 1902 1901 « 299 | 1298 ¢ 1895. | Carriage paid in tl U) ea K ingdi m 
I Pons. 7 ‘| I ns - 
‘ 0) 29,118 26.432 20.376 21.551 21.103 197724 24.907 26381 | THE ALSTON RIVERS CO., 
Approximate | aa " ‘ 
. _ q 4 ,» g % e 
SPECTER ..A cventie inemeessdl: deel «ates eee Fitzalan House, Arundel Street, Strand, London, WC 
tinent caused less free offerings from that quarter, scakalenial 
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VI.—SHIPBUILDING AND SHIPPING. 


r | 1’ b ccatan , | ° : 
Lloyd's Register reports that during 1903, exclusive of 
Wat Ships, OQ7 1,190,0TS tons (V1Z., 632 


vessels ol e@ross 


steamers of 1,105,503 tons and 65 sailing vessels of 25,115 
tons) were launched in the United Kingdom. The war 
ships launched at both Government and. private yards 
amounted to 41 of 151,890 tons displacement. The total 


output of the United Kingdom for the year was, the 
-38 vessels of 1,342,505 tons. These 


reiore, 


totals are analvsed in 


the tables which are given below, but the following notes will 
also be of interest. In these notes, war ships are excluded 
from consideration except where they are specially men- 


tioned. 

The output of mercantile tonnage in the United Kingdom 
dur Ing 1903 showed a decrease of 237,000 tons irom last year, 
Compared with the returns 
output of both mercantile and war ton- 
highest level, the present figures show a 
reduction Of 334,000 tons as regards merchant vessels, and 
60,000 tons as regards war vessels. 

It may be mentioned that 99% per cent. of the tonnage 
launs hed has been built of steel, and that nearly 98 per cent. 
is composed of steam tonnage. : 

Of the total output, 


and was the lowest since 1897. 
for r90rt, when the 
iched the 


nage re 


930,776 steam tons and 13,800 sailing 
tons, or 950,576 tons in all (So per cent.), belong to ports in 
the United Kingdom. In this connection, it should ‘be 
neted that the losses, &c., of United Kingdom vessels during 
twelve months are shown by Lloyd’s Register Wreck 

253,200 tons (202,700 steam, 55,500 sail). 
Sales to foreign and colonial owners for the twelve months 
ended November, reached a total of 352,000 tons 
(294,000 steam, 58,000 sail). On the other hand, purchases 
from foreign and colonial owners during the same period 
imounted steam, sail). The 
United Kingdom would thus appear 
to have decreased by about 92,000 tons, while the st am ton- 
has The net increase ol 
United Kingdom tonnage during 1903 is therefore about 
405,000 tons. Tor the last four years the estimated net in- 


creases were as tollow 


Returns to average 


TOO 3, 


to 65,000 tons (57,000 S,000 


sailing tonnage of the 


nage increased by 497,000 tons, 


ISQ9, 313,000 tons; 1900, 220,000 


’ 
tons; IGOI, 543,000 tons; 1902, 643,000 tons. 


; 
In 1903, 18 per cent. of the total output has been acquired 
by foreign and colonial shipowners, as compared with 18 per 


cent. in 1902, 23 per cent. in both 1901 and 1900, 19 per cent. 


in 1898, and 25 per cent. in 1897. The 
British colonies have provided the largest amount of work for 
the shipbuilders of the United Kingdom, viz: 
339793 cent. of the total output). 
follows with 9 vessels ol 26,599 tons. Next come 
with 2<,813 tons, and Holland with 15,153 | 
The annual shipbuilding statistics of Lloy 
during recent years have illustrat d the tendency towards the 
construction of steamers of large tonnage. During the tour 
; on an average eight vessels of 6,000 tons and 


in I8gQq, 22 per cent. 
10 Vv ssels of 
Germany 

Norway 


tons (2.8 per 
Olls. 


i's Register 


ISQ2-5, 


: 3 ee nee 
upwards were launched per annum 1 the United Kingdom ; 


ears, 
TSgo-9, the average rose to 25; 
the average has been 39. Of 
launched 


in the following four years, 
for the last four vears, 
vessels of 10,000 tons and upwards, only three were 
in the four vears 1892-5; 17 were launched during the four 
iSo6-0; and 32 have been launched during the tour 
The steamers which were launched 
1903 were the following : 


1Qor 3, 


ears 
rs’) 1900-3}. largest 


during 


Tons Tons 
Gross. Gross 
Balti .. 23,963 Kenilworth Castle ........ee0- 13,150 
Not named) 16.780 Armadale Castle..... mwa 12,800 
Not named 16.780 Macedonia ...---eeeee seers . 10,5235 
Republic 15,378 Marmora ...ee-sccccccececces 10,523 


The largest sailing vessel which was launched in the 
United Kingdom during 1003 was the Mneme, of 2,450 tons. 

Of the principal shipbuilding centres of the country 
Glasgow took the lead, showing an output of 239,947 tons. 
Then follow in order Newcastle (219,360 tons), Sunde rland 
belfast (156,859 tons), Greenock (124,359 


(189,599 tons), 


tons), Middlesbro’ (91,675 tons), and Hartlepool (So 8038 
tons}. Jn war ship tonnage the leading ports stand thus : 
Glasgow (54,200 tons), Newcastle (33,825 tons), and Barrow 


2 
(25,750 tons). 

In view of the general interest which is felt in the in- 
creasing employment of the turbine method of propulsion, it 
will be well to record the names of the steamers fitted with 


turbines which were launched during 1903. They are as 
follow : 

Tons Tons 

displace- gross. 

ment. Yacht Lorena 1,303 

H.M.S. Amethyst 3,009 Channel ( The Queen 1,676 

H.M.s. Eden 65 | Steamers . Brighton 1,129 


In addition, the returns for the vear under review include 
145 steam trawlers and other fishing vessels; 65 dredgers, 
barges, &c.; 25 yachts; 25 tugs; 6 vessels intended to carry 
oif in bull: and other vessels designed fer special service. 





SALISBURY HOUSE. 


Entrance from 


LONDON WALL, CIRCUS PLACE, FINSBURY CIRCUS, 
and WEST STREET. 


HALLS for PUBLIC MEETINGS can be Hired upon the 
following terms :— 


GREAT HALL.. ¢ Holds 600 .. £5 5 
HALL 101.. .. Ground Floor -. «- Holds 200 .. £3 3 
HALL 77... .- lower Ground Floor .. Holds 200 .. £2 12 
HALL 1 .. .. Lower Ground Floor .. Holds 200 .. £2 2 
HALL 189... .. (iround Floor e- e-» Holds100 .. £1 11 
HALL 113.. .. Gr Holds 100 .. £1 11 


round Floor +e we 








onc°crca colo 


und Floor e - 


Each Hall is provided with Committee Room without extra 
Charge. 


The Comittee Rooms, when available, can be engaged separately 


for Private Meetings at a charge of £1]s., and for Arbitrations at 


a charge to be arrange d. 


THREE HOURS ALLOWED FOR MEETINGS. 


Apply ai the Comptroller's Office, Room 226. 


Telephone 2,221 P.O. Central. 


Every Articl lIlustrated throughout 


HAMPTONS 


marked in Plain 


FOR CASH. 


catalogues is 


MINIMUM PRICE 


series of twenty 


Figures at the 





Purchasers who are furnishing will find that these Catalogues will 

materially assist them in arriving at a decision as to the style to 

adopt}for each room ‘respectively, and in discovering, by com- 
parison, the best value obtainable for each separate item. 


{ny one “or more f these books will be sent free on receipt of the necessary 


particulars of the applicant's requirements 


A welcome addition to any Library is 


Hamptons’ 
“ WESTMINSTER" 
READING CHAIR, 


with adjustable and detachable Book 
Rest and hinged Table, fitted with 

partitioned Drawer vered in good 
ipestry, as strated herewith. 


£7 Ss. 


Without desk and flap table, 


£5 15s. 





For many other exclusive Specialities see HAMPTON 


& SONS’ New Book of Easy Chairs, No. S31, sent 


SALISBURY HOUSE ESTATE, Ltd, 9 =e or tories 
G. E. PIKE, F.S.A.A., ecpartt ri: AMPTON ©) SONS [2 
ors a Pall Mail-East- London: SW: 
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! 

\s regards the movements of the shinbuilding industry compared with 27,000 tons at the end of 1902, and 59,000 |}; 
: y ; , | | 

| during the course of 1903, Lleyd’s Register Returns show tons at the end of 1901. cai | 

ieee . , oie as . f vaiate Che total output of the world during 1903 (exclusive of war- 

| tl the opening of the year, irrespective Of warships, 


ships) appears to have been about 2,146,000 tons (1,964,000 
steam, 182,000 sail). Lloyd’s Register Wreck Returns show 
that the tonnage of all nation: ities totally lost, broken up, 


1,024,007 tons (1,001,739 steam, 22,325 sail), were being 
| nati 4 bi ‘ . 
| built in the United Kingdom. The returns for the March 





| quarter indicated a reduction of 49,000 tons in the work in | &c., in the course of twelve months amounts to about 744,000 
| hand, but the June returns regained the previous level. By | tons (419,000 steam, 325,000 sail). ‘The net increase of the 


| 

| 

| 

the end of September, however, the figures had fallen | world’s mercantile tonnage during 1903 %s thus about | 
| 





117,000 tons short of those with which the year opened, and | 1,402,000 tons. Sailing tonnage has been reduced by 143,000 
at the present time the work in progress (viz.—898,478 tons) | tons, while steam tonnage has increased by 1,545,000 tons. 
is less by 125,000 tons, or 12 per cent., than it was twelve ( ompared with the net increase for the world, the net 
months ago. As compared with the work in hand in Sep- | increase of 405,000 tons, as stated above, for the United 
| 


tember, 1901, when the highest figures recorded in_ the Kingdom is equivalent to nearly 29 per cent. In the net | 

history of the shipbuilding industry were reached, the ton- | increase of the world’s steam tonnage, viz., 1,545,000 tons, || 
515,000 to or | the United Kingdom has shared to the extent of 

about 36} per cent. As regards the amount of wi chin » ton- | tons, or over 


32 per cent. Of the tonnage launched*during 
} nage under construction in the co untry, the highest total | 1903, the United Kingdom has acquired over 44 per cent. ; 
| recorded by Lloyd's Register was reached in March, 1900, | and of the new steam tonnage the United Kingdom has 
{| when 454,000 tons displacement were in hand. The total is , acquired nearly 48 per cent. 

} NOW 309,510 tons. 


\ fan ; VesSSELS LAUNCHED in the Unitrep KinGcpom during 1903. 
From the available statistics it appears that there wer 


built abroad, during the year, 549 steamers of 


| 
497,000 || 
| 
| 
i] 
| 


hal 


nage now under construction is less by 
| 
| 
| 


| 
| 
Steam. Sail, 'Total, 1903..1 tal, 1902.|Total, 1901. | 
| 





| 799,205 tons 
| and 404 sailing vessels of 156,808 tons, in addition to 78 war 1903, 7 on ce 
| 1 1 No rons. N« Ions, |N Pons, ;N« Tons. No} Tons, i} 
vessels of 239,210 tons dis} lacement. Among foreign ‘hd || 
countries, the three leading places are held by the l nited Merchant and other Gross. | Gross. Gre | | Gr SS. | Gra | 
: » . “7 »R> tons om . x tonc) vessels (not wal | | i 
| >tates of America (352,000 tons), Germany (184,000 tons) ships 632 1.165.503) 65| 25,115,697 1.190.618'694'1.427.558'639'1.524.739 || 
| and France (93,000 tons). Of the mercantile tonnage re- | } 
‘ —-— . } ) ' g ic | 
} ported from the United States, a considerable proportion Dis to i a) Di | 
' ° 1 +4 piace Lee pic piaee wee | 
| does not affect the general commerce of the world, being Warships at Reva ment. ment. ment ment nee | 
|| intended for service on the Great Lakes. _dockyards 4, 28,290) . ms 4 28,290 1400' 8 64,910 |] 
| Ge rmany launched one steamer excec ding 8,000 tons “Ga. aa 123.€00! . .. | 37 123,600 | 18) 42,740) 33) 147,059 || 
| viz. :—the Gneisenau of 8,o81 tons, built at Stettin, and 13 1 | 
steamers between 4,000 and 6,000 tons. The only important bota 672 1,317,393; 65 25,115,738 1.342.508 717'1,.521.698 680 1.736.708 | 
| sailing vessel included in the output of Germany during the Phe similar figures for recent years, as regards | 
1} year is the four-masted barque Petschili of %3 &7 tons, built ‘“* merchant and other vessels (not war ships).’” are is || 
| 1 . . . WW | 
at Hamburg, under the survey of Llovd’s Register. 1OHOWS ¢ || 
The most significant feature, in respect of the shipbuilding Steam : r Sail ~ r Total || 
| industry in France during 1903, has been the abandonment of - Tonos Plata - "1 ened | 
1° 1 . . ie. NOs LOnn age NO. onmaye, j 
|| the construction of large sailing vessels. During the years 19 632 .. 1.165.503 65 95 115 697 1190618 || 
Isog to 1902 the numbers of steel sailing vessel or l 622 1,378,206 72 49 694 1,427,558 | 
i tone om ln ‘or eee S * S OF 2,000 | 469) 91 .. 1,501,078 .... 48 .. 23,661 639 1,524,739 || 
}| tons and upwards launched in France were respectively 24, | 1900 664 1.432600 .... 28 .. 9,87] 692 1.942.471 || 
40, and 54. Dr ring 190% not one such vessel has been 1899 714 oo eee ae 2,017 y 1.416.791 
) reither 1 . <<a . 4° 1898 744 BS Bee | eee 76] 367.570 |} 
eamciead, neither 1 Is any now under construction, On the 1897 15 |. | gga'zg2 ||.’ 46 2104 : eee 1} 
ethene hand, the steam tonnage launched in France during | 189% 628 1.11383] 68 45, 96 ror 1159.75 | 
| 1Ig03 amounts to 83,000 tons, or 38,000 tons in excess of the The following table gives the output of the principal ship- || 
output of 1g02. At the present time the steam tonnage under — building districts of the United Kingdom during 1903 with || 
construction in France reaches a total of 


105,000 tons, as corre sponding figure s for 1902: 





JORDAN & SONS, LIMITED, | 


Company Registration Agents, 
Printers, Publishers, Seal Engravers, and Deed Box Manufacturers, 


116 & 120 Chancery Lane, London, W.C. | 





Memorandums and Articles, Prospectuses, Debentures, and other Company Documents Printed and Registered. 


ALL COMPANY REGISTERS AND FORMS IN STOCK. | 


THIRD EDITION (1903). Large Demy 8vo. Price 25s. net; by Post 25s. 9d. 
‘CONCISE PRECEDENTS UNDER THE COMPANIES ACTS. 1); im GORE-BROWNE, || 
| M.A., K.C., assisted by ARTHUR B. CANE, B.A., of the Inner Temple. | 


Large Demy 8vo. Price“10s. 6d. net; by Post IIs. | 
‘THE WINDING UP OF COMPANIES, with the Rules and Forms relating thereto: || 


being a Complete Guide to Practice under The Companies (Winding Up) | 
| Rules, 1903. By F. GORE-BROWNE, M.A., K.C 


The above Two Books form a Complete Guide to Company Law and Practice under the Acts of 1862 to 1900. They will be sent 
Carriage Paid on receipt of a remittance for 3ls. 





TWENTY-FIFTH EDITION (1903). Price 5s. net; by Post 5s. 6d. 
A HANDY BOOK on the eros Management, and Winding Up of Joint 
| Stock Companies. By IF. GORE-BROWNE, M.A, K.C., and WILLIAM JORDAN, 


Company Registration and Parliamentary Agent. 


NINTH EDITION (1904). Price 5s. net; by Post 5s. 6d. 
SECRETARY’S MANUAL on the Law and Practice of Joint Stock 


Companies, with Forms and Precedents. By J. lITZPATRICK, P.C.A., and || 
T. E. HAYDON, M.A., Barrister-at-Law. | 





Price 2s. 6d. net; by Post 2s. 9d. 


HOW TO UNDERSTAND THE BALANCE SHEET and other Periodical State- | 
ments. By A Cuarrered Accountant. 
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|| Merchant and Other the autumn miata from the Danube and Black Sea, have 
essels fas Tots Total been low and scarcely sufficient to cover expenses. Outward 
(not War Ships) Wat Potals, Potals, ‘ 3 no : : 
| n Ps). Ships. 1903. 1902. rates in all directions, except the demand for conveyance of 
Steam. Sail. coal to the Far East during October, have been at the mercy 
| Disirect of shippers, who have depressed rates for all they could 
! ons . . . nd 
wo{ Tons |. | Tons |x| (Dis- | x0.) rons. | No. T squeeze, and in many cases it would have paid steamers 
} No. No. o. Tons. o. Tons ° . 
Gross Gross) place- better to go out in ballast than accept the rates and terms of 
} 4 ment). a 
| sae charter they have. Out to the East rates are at present a 
|| Aberdeen 28; 5,683 .. ke a 28, 5,683 24 12,233 little higher than at the commencement of the year. ‘To the 
| Barrow, Maryport, | Mediterr o ‘lose : . ; e e leve i e 
1} and Workington 7! 16.893 y 5! 98.750 12 45.643 11° 12.667 L li rranean th v close at about the sam level. To th 
|| Belfast 20) 156,859 20 156.859 19157464 Brazils and River Plate thev are only now a little better than 
|| Dundee 19! 18,520 ‘ie es a Ra 168 Re pn the lowest of the vear. Examples of the low rates accepted 
| Glasgow 13)} 226,31 40 3,652 ) ,200 76 294.147 69 355,65 . - “oa ca 
ll Greenock 45/115987 6 9072 sige 51 124359 571159235 during the year are : Wales to Aden, 8s 6d; Colombo, 9s; 
Hartlepools and Sinvapore, 9s; Rio Janerio, 8s 3d; Plate, 6s 9d; Malta, 
Whitby 8 28 80,808 21 81,824 ~ fhe : 
| hitby 28 0,808 ‘ oe 2 , 21, 81,82 mc ye no LF <= iid - ‘onst : nie Se e 4s 2d: 
Se akh ancl Cheval F 95, 166 1 140 80 25.206 74 1G 815 3 I ort Said. + Od 5 Con tantinople » 45; Cie noa, 4 3d ; 
I} Leith 21! 14,701 1 131 22° 14,832 15 11,4 Las Palmas, 5s 6d. 
}| Liverpool l¢ 261 169; 5 4400 16 6830 17 5, 534 : ae 
} I 2, ome eichte ' ot < 1 , . 
London. 6 1302 67 OLS «16 S103 18 3428) , Homeward freights have not, perhaps, touched th 
| Middlesbro’ and demoralised level of outward rates, but the poor inducement 
| = Stockton 49) 91,675 ‘ 39° 91,675 40, 108,250) gutwards might have been expecte ‘sse : > of 
| ; ’ utwards t hi xpected to lessen the supply of 
Newcastle 124) 219,060 1 300 12 33,825 137, 253,185 132 291,100 Hang kt ; ~— ii | 
Sunderland 58} 188.980 2 520 60 189.500 #7 230,35) | tonnage homewards, and have improved these rates; but 
rj ee \ , 3 in | everywhere the supply has been in excess of the demand. 
> typroh - t S . . . . ’ 
The Freight Market. Ir John White, London, in his” From the Far East homeward business has been at low rates, 
nual review, reports as follows : and the coasting trade in China and Japan most unprofit- 
The year 1903 cannot be reviewed with satisfaction either able, causing manv steamers to be laid up there. The un- 
by shipowners or shipbuilders. Freights have almost) certain political situation in the East has, no doubt, greatly 
i}, threughout the year been at an unremunerative level, and | contributed to the restriction of trade, but the main cause 
|, orders for new cargo steamers have been very limited, and) has doubtless been the small crops of rice in Siam, and, 
at prices which, at ‘current cost of labour, cannot leave room again, the over-supply of tonnage, especially Norwegian and 
for profit In certain directions trade of former vears has | German, for the coasting trade. 
| been absent in the past year, but the great cause of the Unfortunately, the retrospect of the past year is a gloomy 
depressiot A is been ver-supply Ol tonnage. Phe regular’ one, but it is to be hoped it will have taught lessons from 
lines have i ereased the sizes of them steamers, not only for) which the shipping industry will benefit in the future, and 
nassenger service, but as cargo carriers, and accept rates of prevent the recurrence of the cause, which is undoubtedly 
|) freight in compe wna With the tramp steamer, wen In Case over-production, although the depression has been accen- 
ol need Lo to more than one port al loading aid discharge. tuated by othe r causes, such as the decrease d grain trade 
The ¢ ramp steamers Nave been incre ised IN Size, so that from America. It will appear a bold statement to mak 
when any demand arises a few of them speedily supply the but it is ai faet that in the past year the shipping 
requirements, and preclude any possibility of rates advancing | trade has experienced worse times than the past vear. In the 
|| by shortage of tonnage. These large steamers were mostly | years 1879, 1886, and 1894 bare poles my the shipbuilding 
1! built with a view of being employed in the Atlantic or direct | yards were more the rule than the exception. In 1883 grain 
out and | e Indian voyages, but during th past year they was carried from America freight free for ballast. In 1891 
have been seen in the Black Sea trade and Indian coasting | the coal freight, Wales to Bombay, was 6s 6d: Calcutta, 
‘ . i | att, f ‘ : oe 7 . 3 
rade, where the of a few 10,000 or 12,000 ton steamers 736d. In 1892 Calcutta home was 12s 6d linseed, 6s 6d dead- 
}} Is soon telt. weight. From Bombay 12s 6d cotton. Krom Odessa 8s 
Freights.—Outward and homeward throughout the vear, grain. From Cronstadt 9d per quarter wheat. From Bilbao 


with the exception of a short period from the River Plate and) to Cardiff 3s 9d ore. In 1893 Sulina or Odessa to U.K. 


MR. MURRAY’S COMMERCIAL CLASS BOOKS. 


WITH A NEW CHAPTER ON INTERFERENCE WITH FOREIGN TRADI 


ELEMEN NTS OF POLITICAL ECONOMY. By James Bonar, M.A., LL.D., Author of ‘ Malthus 





and | \ hilosophy and Political Economy,’ &e. Crown 8vo, cloth extra, 4s 6d. xlviii. + 208 pages 
SYNOPSIS OF CONTENTS —General Outline—Value—Capital— Wage and Rent—Profits and Income—The Commercial Commonwealth—Principles of 

laxation—Direct Taxe Rates—The Fiscal Issue—Interference with iy eign Trade--Appendix 

PRESS, OPINIONS. 

‘It is pleasant to find a modern book on economies written in simple lish and unencumbered by se cabalistic phrases in which the veiled prophets 
rf) ( logy delight.” v ri ° 

‘Mr. Bonar's admira tle volume . . . willenable the general public to obtaina fair knowledge of the grounds upon which questions of fiscal and 
ommercial policy have the foundation.’ Chamber of Commerce Journal, 


COMMERCIAL FRENCH. In Swe. gare. (Part I.. Second COMMERCIAL GERMAN. In Two Parts. By Gustav 





Edition By W. Mansrietp Poonr, M.A., Instruetor in French at the Hein, University of Berlin, and Lecturer in German (Honours) to the 
rR Naval College, Osborne, and Micuen Br ER, Professor at the University of Aberdeen, and Micnern Becker, Professor of Modern Lan- 
be ty Alsaci e, Paris. Witha M ip in each Volume Crown 8vo, 2s 6d guages in the Ecole Alsacienne, Paris 
each. xii, + 2235 pages + map; xii. + 283 pages + map. Part I. xii.+271] pages+ map. Crown 8vo. 3s 6d. Key on application. 
* The first attempt that has been made in this country to apply the natural The GERMAN TYPE and the new OFFICIAL GERMAN SPELLING are 
( lirect method of language-teaching to the study of Commercial French.” adopted throughout the volume, which is uniform in all respects with Commer- 
Prefa cial French. Part I. 
i i PRESS OPINIONS. F oe Part II. In the press. 
An exc nt book, wl recommend warmly to all who have to teach 
‘ Commere Frenel ti mos ref iece of rk, and entirely ir ; : 
: ent entateegae hy : : ae aay ps n se ul piece ae eee ee nal Tans. ~» COMMERCIAL KNOWLEDGE. A Manual of Business 
‘Although a numb of yoks dealing with the commercial side of the Methods and ‘Transactions. By ALGERNON WarREN. Crown 8vo. 2s 6d. 
Freneh language bave recently appeared, we must give the palm of merit to viii. + 260 pages. 
the work « ssrs Poole and Becker. . . . The bulk of teachers in SYNOPSIS OF CONTENTS.—The Nature of Commerce—Supply and Demand 
commercial s ; will tind that this book and the system adopted will greatly Free Trade and Protection—Merchant and Trader—Partnership—Com- 
iimplify and facilitate their efforts in imparting a knowledge of French panies, Syndicates and Trusts— Principal and Agent—Contracts of Sale 
British Trade Journal. Counting-House Books— Banking—Transit of Goods by Land and Water 





Insurance —Tariffs, Customs, and Excise— Bonded Warehouses and Docks 
FRENCH _COMEERGIAL anesthe” Patents and Trade-Marks—Employers’ Liability—Commercial Travelling 
By Profe yy CHARLES GLASER ant ¢ MANSFIELD FOOLE, %.A. £OW Chambers of Commerce—Consuls— Features of Modern Commerce. 





0. 4s 6d <iN 27 : rE ; ae Tr 
Ah Ri hig handl ore we azitie: Sars eee ion sail — APPENDICES: Our Foreign Trade— United States Trade—Telegraphs. 
‘ th as ¢ rdbook n is rk vf ice » work seems well ; . _ , 
Bot 1s a handbook and as a work of reference, the m Secm ; LIST OF BOOKS, INDEX 
calculated to ipply the needs of advanced students, and to be of extreme estes ; ; 
tility to perso ilready engaged in the practice of commercial pursuits.’ “The book should be used in every senior class both of our board and private 
Pine atcea ' schools, and as an introduction to business life it should prove of great value.” 


Statist. 


PRACTICAL SPANISH : a Grammar of the Spanish 
Language with Exercises, Materials for Conversation, and Vocabularies. | SPANISH PRINCIPIA. Part I. A First Spanish Course. 


\ liective rouns. &e. art ‘ s, &c., With ‘ ’ ’ 1 | } 
Part het \ | ) ¢ nem ty: ‘ rates ok soe . x ' By H.J. Weintz. Containing Grammar, Delectus and Exercise Book with 
< ~ « ! »\ 4 N N ( ! 1 ‘; \ ) t ( er , : 
eres RO UEIAE SE : Don FERNA BO DE ARERAGS, KBYSTION oat vocabularies. Crown 8vo. x+i80 pages. 3s 6d. 
f Spanish in the University of Oxford. Twoparts. Crown 8vo, vi, + 257 pp. ps , ; 4 : : . ‘ 
und vi Dp 6d This book is modelled on the plan of Sir Wm. Smith’s Principia Latina I. 
We may as well say at once that we heartily recommend this book to those “ There is no better work for beginning the study of the Spanish language.” 
| vish to obtain a practical knowledge of Spanish. It is really what it sets Belfast News Letter. 
t to be ; It is real Spanish.’ Schoolmaster. “ Seems to contain all that the beginner will require to give him a good start 
A most practical, scholarly, and comprehensive work.’’—Educational Times, in the Spanish language.” —Glasgou a7 rald, 


A descriptive pamphlet (16 pp.), giving Title-page, Contents, Table, Index, and Specimen Pages, of any of the 
above books will be sent, post free on application. 


JOHN MURRAY, Albemarle Street, W 
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THE COURSE OF 
OPERATIONS. 


These can only be understood with the aid of a good 
Atlas, and THE PRESS are UNANIMOUS in 
saying that the Best and Cheapest Atlas 
obtainable is 


THE TWENTIETH CENTURY CITIZEN'S 
ATLAS. By J. G. BARTHOLOMEW, F.R.G.S | 
Introductory Text, Statistical Tat le “t scriptive Gazetteer ar sh Genet l 
Index. Extra crown folio, art ,21s net; half-morocco, 25s net 

St. James's Gazette A good + togg Cheap ata guinea.”’ 

Daily Express: **A splendid Atla The very best Atlas which can be 
purchas sed at the price.” 

Fiel ‘One of the most useful Atlases ever published ir s country.” 

“THE STRAND” an ae oF THE FAR 
EAST. Japan, Korea 1 Empire B 
BARTHOLOMEW, F. RGS. >! Pi nln irate and full Well 
coloured and folded for the pocke 6d | 


‘INDISPENSABLE AS THE STATESMAN’S YEAR-BOOK.”’ 


THE INTERNATIONAL GECGRAPHY. By 
Seventy Authors. Edited by HUGH ROBERT MILL,D.S PRS. 
With 488 Illustrations Third Edition, Revised. Demy 8vo, cloth, 15s. 

Time rhe only adequate « on in English of the pr f the 
new geography . . . must remain the standard text-book « ( 

in our language." 


THE HANDY SHILLING ATLAS or THE 
WORLD Contair I 
}.G BARTHOLOMEW, and 
(6in by 4in.), cloth, ig 


The INTERNATIONAL STUDSETsS ATLAS OF 


a Gazetteer witl oo entries. sea 


MODERN GEOGRAPHY. A Series of May e late 
results of International Re arch Under the diecaion ot G. 
BARTHOLOMEW, F.R.S.I F.R.G.S “&e. Royal 4to, cloth Oa net. 


INVALUABLE TO THE MOTORIST AND THE CYCLIST. 


THE HANDY sOuUnEne ATLAS Pind ae 
BRITISH ISLES. 120; ur 
} |. G. BARTHOLOMEW, 6 in by 4 ir Cloth 
lambskin, 28 net. 
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branches of commerce, and they will refrain from adding to | 0M€ spinning in 60’s twist (Egyptian) : 
the tonnage, a speedy improvement would, doubtless, soon be Good Fain 
| produce 1 : Mid- 32's 40's 10's ee 60's 
proaucec Date. Amer. Twist Weft Weft gyptian. [wist. 
1903. d d d a d d 
Y La al al aed hl ,aO 
VII—TEXTILES. January 2 ...cc.ssoo #72.... TH 7 71 12, 13a 
February 6 .......... 488 Tk Tt 8 74 13% 
THE COTTON TRADE March 6 5°32 7 7A BY 8 123 
» April ) 5°36 7}A Tz 8! 8 14 
. — . . _—* . 4 . . . | May l 5"56 Tht 73 84 BFA . 133 
The vear 1903 will be long remembe red in the cotton trade 7.0%, 5 6°38 82 88 92 Qik 144 
of Lancashire. It was a most extraordinary period for both | July ; 6°64 84 Bix q 948 144 
: . . a . August 7 6°66 8} §& 9 9+ 144° 
employers and operatives. Raw American cotton values rose | september 4 6°52 94; 92 10} 948 143 
Incine th > moanthe ahout sz ‘ . . » | October 2 6°04 82 8% 98 . By 14 
during the 12 month abs ut 47 per c nt. 4 oupled with the | ober 6 5.94 825 g ah 133 
advance there were violent fluctuations, which greatly dis- | December 4 . 6:84 94 9; 10% 84 14it 
SD csesciccn 1OObscae OOm g 103 84 144 
turbed trade. It was a most harassing time; few in the 7 
. . o Nominal, 
trade have experienced the like of it. .\ good deal of money ' 
. M pain = lot as also j ‘ , There has en no 
has been lost by both spinners and weavers. The outlook for loth has been al = bad way. There has been 1 
t] ‘AP ; : redeeming feature. Business all along the line was difficult 
> new year is DY NO MeEanNs ¢ ‘aging. toe ’ ; i . f 
1K yea : ( - ee iging n point of tact to arrange \t one time there w: is in the earlier part of 
there is a depressed feeling. Producers hardly know what the year, a fair amount of trade done in the finer fabrics 
todo. It is a grave crisis for the staple trade of the County and looms in Blackburn, and Great Harwood got fairly well 
Palatine. engaged, but there was a good deal of short time in July, 
The year was an exceptionally bad one for spinners. There | August, and September. Since then the looms have got 
a: . a Kee fairly to work, but now again there are cases of looms 
was very little business done in January. February was dull, <1 Seo inagier git es csc or 1 ial] 
. — “7 tl : 1 All th being empty of warps and short time being done, especially 
wing ft le advance 1e Trav li “Oug . : : : 
owing - , ~ vance ee raw mat teria : Il through the 4, those firms who spin their own yarn. Heavy goods have 
vear, indeed, it was ; ‘ageing ie. 4 ‘s have no . tn fie 
by bl t | ae ‘whee a Spinner sh been exceptionally flat. Stocks have accumulated in first 
een able ») KeeyT ace \ 1e % ane ‘otto nae . ‘ 
f ) yI 0 Kcep Pp ¢ wit ‘a € aay ‘gin Te cotton. Short) hands. There are no figures available as to the loss in 
ime as bec ri mz V1 spr cc . “OV . n - 
eg re aman OR A I a ~~ aN SCANS, — h eoaiae ‘d weaving, but it must have been considerable. At the moment 
serious loss to em “S te si- . 
( s te . ployers. n the latter part of the year bu im | there ic no ry sponse from abroad to the present course of 
ness was slightly better. but there was practically no profit on prices 
the work. At the present time numerous concerns are O — . 1c for tl — 
. . ° ir rts ‘Oo ) woods r , > ) s sho 
running short time, and the outlook is grave. ad a expor of cotton px ce Zoot ‘ eg? 1@ 12 m¢ nths 1 1OW 
Our shipments of yarn show a marked decline on the | * SCO! on the two preceding years. le figures are 
ding or 1 7} - } ; 12 months ended 
receding two years, the figures If 9 12 mon : 
1 ’ n° December. December 3lst. 
Twelvy e Me nt hs Yards Yards 
ended [ne escabssevenewas 418,578,000 5,157,239,7CO0 
December 31. 1902 441,441,890 5,331,552,£00 
Lbs. RODE a nsvcnnces oe 501,356,400 5,364,600,200 
130 gee a E ‘ ; ; 
1902 fine eras lates chs sha : aogeeed Phe following is a table of quot itions current on the dates 
1901 169,658,000 med ft four standard cioths : 
a e 8 
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Terms. Royal 8vo, cloth, 7s 6d. 
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8vo, cloth. 5 
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STATES. By Prof. F. W. Taussic. New edition, Crown 
8vo, cloth. 3s 6d. 


By T. L. GREENE. A Study 
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needed to complete the 
revised and enlarged 
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Second edition, 


with the revisions and 
narrative down to 1892, 
2mo, cloth. 5s. 
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Sb 
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32-in 36 in. 

Printers. Shirtings. 78-in 59-in. 

116 yards, 76 yard Shirtin Shirtings. 

16 by 16. 19 by i9 38 yards 374 yards, 

32’ and 32's and 18 by 16 16 by 15. 

30's 40's. 10 Ibs 84 Ibs. 
1903. s d s d s <4 s ad 
January 2 ..... i2 7% 1B WS vcce 6 74 ‘ 5 7 
February 6 12 104 a fe suis SF o 9 
March 6 13 6 13 0 ta e © @ 
\pril 3 13 44 12 104 7 0 . 60 
May 1 13 7 13 1 7 Wy 6 34 
June 2 14 6 15 104 ae 6 7 
July 3 149 1414 79 6 9 
August 7 14 7s 14 0 7 8 6 8 
September 4 149 14 14 79S coor & * 
October 2 14 6 13 104 7 Te «ene & 
November 6 . 14 =0 1344 7 44 6 4 
December 4 waco: ee 14 0 7 8 6 8 
¥ ae 15 14 14 6 8 1 7 1 
Nominal, 
The capital employed in the cotton spinning trade in South- 


ast Lancashire experienced a bad time during the past two 


vears. In 1902 it nearly succeeded in getting out without 
loss, but a review of the past nee fic ils a much worse 
state of things. Over £,6,000,000 is employed in the trade, 


under the management of various limited companies within a 


radius of 10 miles of Oldham. From the statements of the 
majority of these companies which issue accounts to share- 


holders it is possible to make a fair and accurate analysis of 
the whole trade. The semi-private concerns have to deal in 
the same cotton and yarn markets, and, therefore, must have 
done quite ‘as badly as those firms whose results are pub- 
lished. From the table given below it will be seen that the 
total share capital of go — amounting to over 
£:3,500,000, has suffered a loss of £& $5,322, Or 1; per cent. 


The rate of dividend paid has fallen from 4-4 11s 6d in 1902 
to about 4.3 per cent. The reserve funds, which accumu- 
lated rapidly during the prosperous vears Of 1898-9, 1900-1, 
have had to be extensively drawn upon to meet the distribu- 
tion of the dividends declared. Considerably more than one- 


half of the concerns have already adverse balances. Viewed 
from any point, the situation is not pleasant reading for 
holders of this class of investment. 
The following is a summary statement of the result of the 
working of g0 spinning companies for the year 1903 : 
s a 
Amount of paid-up share capital cosee 3945,879 0 O 
Amount mortgage debentures and loans............ceccccceccee 1,501,588 O O 
Rotel cupltal Onl yed soo vdsin sc dc wccvciendvedicccsccwences SNE @ 6 


> » or 
IAL HISTORY & REVIEW OF 1903. 35 
£ s d 
Net losses of 60 companies during 1903 ........----. 0+ eee eeeee « 102,707 O © 
Net profits of 30 companies during 1903 ........- see. ee eect eeeee 57,385 0 0 
Balances of losses OVer ProfitS co... cecedeccecceeccccceeces 45,322 0 0 
Average loss per COMPANY ...--cececeeeceer se receceerceees 503 0 0 
The net yearly loss of £45,322 on the share capital employed 
works out to a percentage of a loss of. . per cert. 1560 
By drawing largely upon reserve funds and profits available 
dividends have been distributed to the extent of 108,345 0° © 
rh orks out to an exact dividend declared and “paid on 
the called share capital of eveanan per cent. $18 
Jr a falling-off of 14 per cent. 
Against ‘that POid im IGOB. 20000. cccdiccccccceccdcoecces per cent. 4li 6 
Total net credit balances in hand at end of 1902 ........seee-+s 123, 858 0 0 
Total net credit balances in hand at end of 1903 .....+.-+se0- 815 0 0 
Total reduction of balances in hand .........+.---eeeeeees 123, 043 0 o 
Present book value of mills, machinery, &c., end of 1903........ 4,424,658 9 0 
rotal number of twist end ring spindles...........++. 3,261,780 
Total number of weft SUEREEOR ccceccce Cccccccsccoece 3,726,136 
Total yarn-producing capacity ............--.. 6,987,916 


\ppended is a table of the net profit and loss of spinning 


companies Irom I1d84: 








Average Yearly 
Per Company. Average 
Profit. Loss Profit. oss. Dividend 
Year. Companies. £ £ £ £ Paid. 
1903 90 $5,522 coos (SOS cues 5 
}902 85 1,436 l€ - 4 
1901 80 on eS 3,494 - 7a 
eee 80 AAW 2.00 o¢ 4,307 .... os asch OD 
1899 86 381,176 : ee  <eag Oe 
1898 90 271,804 3,020 : ooe 
1897 94 157,570 tee ~ esa @ 
1896 94 49,631 528 «eee ++ sooo 
1895 94 63,167 672 ...6 sooo 1G 
1894 94 4,491 Ge eace ese 
189, 99 - 60,790 «s eos GB acca 3 
1892 99 770 ; - 7 - ij 
1891 101 38,758 SES ccc coed & 
1850 91 384,050 .... 42MD cece anew 8 
1889 86 220,587 .... 2,565 5 
1888 85 250,932 2,925 . 3 
1887 88 86,810 986 oan 
1826 90 61.718 G6 .c6 3 
1885 87 2,730 wise Sl .cse 2 
1884 60 125,000 2,085... eo seve 9 
The above table shows that during the past 20 years 14 
have been profitable periods, the aggregate profits amount- 
ing to £:2,658,0609. The loss for the other six years was 
| 4.266,760, thus leaving a net profit earned for the entire 
period of £ 391,301. 
| SCOTLAND.—The year 1903 has been one of the most 
| trving and difficult in the history of our textile manufac- 
| turers. It began with hesitancy and with a very unpro- 





BANKING & COMMERCIAL, 


TABLES, 


By LL. BARTLETT AMATI. 


Price 10s; 


by post, 10s 4d. 


Containing tables for calculating all kinds 


measures and moneys. 

TO and FROM British equivalents. 

WEIGHTS AND MEASURES oi 
Austria, China, Denmark, Norway, 
Germany, Holland, Portugal, Brazil, 
Russia, Spain, Turkey. 


of foreign 


Sweden, 


Japan, Morocco, 


MONEYS: US. and Argentine Dollars, Milreis, Roubles, 
Pesos, Duros, Piastres, Taels, Yen, from 4d to 62d per 
Dollar, Milreis, etc. Austrian Kronen, Dutch Florins, | 
Frances, Lires, Drachme, Lei, Dinars, Kronos, Marks, | 


Pesetas, Roubles and Rupees ; also 
EQUIVALENTS of Foreign Prices showing, for instance, 
1 kilo costs 1 franc, the equivalent price per lb., at various 


rates, as the answer. 


RAILWAY AND COMMERCIAL GAZETTEER OF 


ENGLAND, SCOTLAND, AND WALES. 

FirTEENTH Edition, NOW READY, thoroughly overhauled | 
and revised to date, containing a complete list, arranged in 
alphabetical order, of every TOWN, VILLAGE, 
Place in Great Britain—over 40,000 


including the 


obscure hamlet, indicating cpposite each the distance from , 

. : > . } e sy A. J. WILSON, 
London, and showing also the population, Post Offices, Mone y THE BUSINESS OF INSURANCE. B ? , 
Order Oftices, Telegraph Offices, wherever they exist, in Editor of the Investor's Review, City Editor of the Daily 
addition to Line of Railway, Locality, Nearest Station, | Chronicle. 

Distance from Station, with Through Rate Routes. The Great + We 
° aha ‘ — : By A.G. Wuyrte, B.Sc., 
Central Railway new Stations now included. Royal 8vo, THE ELECTRICAL INDUSTRY. 5) 
cloth. Price 8s 6d: by post 9s. Editor of Electrical Investments. 
THE MONEY MARKET. By F. Srraxer, Assoc. of the 


RECIPROCAL TABLES FOR ALL NUMBERS, 
1 to 10,000,000. Price 12s 6d by post, 12s 10d. 


aiselaltiatlibde & Co., Ltd., 41 Coleman Street, E.C. 


weights: 


France, | 


if | 


PARISH, and | 
most | 





|Methuen’s Books on Business. 





Crown 8vo. 2s. 6d. net. 

Messrs. METHUEN are issuing a series of volumes dealing with 
all the most important aspects of commercial and financial 
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clearly what they do, and how they do it. It will be found 
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| complete correctness of detail, but, on the other hand, all 
| unnecessary intrusion of technicalities will be strictly avoided, 
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The first volumes are:— 
| RAILWAYS. By E. R. McDerworr, Editor of the Raiiway 
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‘*A very comprehensive book, serviceable for people engaged in the practical 
railways as financial invest- 


working of railways and for men interested in 
| fa 
| ments. I'he volume may be heartily commended.”—Scoteman. 
“A very interesting book, the perusal of which will well repay every 


business man.”’—Investor’s Review. 
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nounced outlook, but ended almost in despondency. Th 
ich prices of raw materials and their violent fluctuations, 
coupled with the indifferent weather, have been principalis 
responsible for the present state of matters. Still more true, 


‘ 
may it not be what stockbrokers call a ** healthy reaction,’’ 














nd which comes more or less acutely in evyeles to all indus- 


tries? Harness, lenos, muslins, and fine goods early in the 
vear were in fair request, but latterly the demand has fallen 
iway. Some firms who have not known what it was for 
many a day to have idle looms, have hundreds of looms now 
standing. Zephyrs and fancy woven goods have had a try- 
ine season—indeed, a very poor one-——and, no doubt, largely 
ving to the very inclement summer. Calico printers must 
have done fairly well on the whole. Indeed, this trade pro- 
sed excellently until the operations of ** bull’? and 
‘pear ’? made things topsy-turvy. Reasonable alterations 
in the values of their grey goods as the outcome of supply 
1d demand are all right, but the excessive variations of the 
ast few months have simply killed all healthy business. The 
turkey red dyeing trade has likewise telt the same adverss 
influences. Whilst fair quantities of varns and a more 
beral weight of goods relatively have been consumed, still 
a much larger trade would have been done if conditions 
had not been so abnormal. The cotton thread trade 
has gone on prospering, but it seems one exceptionally 
situated. Each year seems better than another. Cotton 
spinning in American qualities has been a losing occu- 
pation, and a continuance of similar conditions—-i.e., dear 
cotton and cheap yarns—means ruination to an industry 
ing great employment.—Glas gow Herald. 


viv- 


We take the following from the annual circular of Messrs 
Ellison and Co., Liverpool : 


PaRTICULARS of the Propuction and Exporr of Corrox Man 
FACTURES and Yarns, with the Quantity left for Home 
CONSUMPTION and Srock, for Eacu of the Past Five YEARS. 
{in 1,000’s of Lbs, Yards, &c.) 

Production 1903. 190?. 1901 1900 1899 

Cotton consumed lbs 1,556,129 1,636,996 1,648 > 1,623,366 1,7 4 

ess waste spinning . as 93,362 98,220 18 901 97,402 105,184 

Yarn produced 1,462,767 1, 8,761 49,454 1,525,964 1.647.890 

Exported in goods and yarn “ 1'182/000 1245 600 1.239.800 1.181.100 1.299.690 

Home consumption and stock .... ,, 280,767 293.176 309.654 344,864 348,200 
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Quantities of Goods and Yarn 1903. 1902. 
Exported. 
Piece Goods—White or plain yards 3,206,575 3,500,867 
Printed or dyed “ (ae 150,659 1,829,845 


Of mixer 
Total 


Hosiery—Stockings 

” Sundries 
Lace 
Sundries unenumerate 
Yarn 
Thread for sewing 
Value of Goods pi Ya 


imaterials ,, 14 


yards 5,157,239 5,330,724 


doz. pairs 575 611 
value £ 249 258 

*s 3,375 5,066 

d : ‘ 119 2,687 
Ibs 150,762 167,483 

34,37 32,353 


rns Exportec d 


& REVIEW OF 1903. [Feb. 20. 


1901. 1900. 1899. 


3 638,548 ' 5,254,711 3520015 
1:726,228 1'799,4: 6) 1,920,430 


38 83 106 


5,364,614) 5,034,250! 5,440,551 


Value of piece groods 4 281 55,191 
9 Hosiery, lace, &c. 4 6,937 6,211 
” Yarn £ 7,407 7,413 
» Thread £ 4.001 3,638; 
Total value of all kinds exported. .£ 75,626 72,453 


Weight of piece 
” Yarn and thi 


Total weight of all kin 


goods, he 


ds exported ,, 1,182.000)1.245 606 


ead » 185,135) 199,856 


] 


) 


3.2 


686 680 504 
197 164 147 
2,671 2,671 2,374 
2,552 2,627 2,233 


69,794, 158,239 213,288 
30,421! 34,692! 30,701 


56,499, 52.407, 50,876 


5,623 5,691 4,929 
7,977 7,743 8,055 
3,591 3,934 3,696 
73,690 69,775 67,556 


iery, &ec., lbs 996,865 1,045,764'1,039,600| 988,100) 1,055,700 
200,200} 193,000; 245,990 


$9,800! 1.181.100) 1,299,690 


FLAX AND JUTE TRADES. 


Although the vei 


for the jute and 
been many less bi 


linen trades, results show 


isy and prosperous 


ir 1903 cannot be described as an ideal one 


that there have 


Generally speaking, there has been steady employment 


for all mill and 


factory operati ives during 


t 


t 


he vear, and the 


complaint of scarcity of hands at intervals proved that there 
ooms and orders than weavers to execute 
he whole, production has been up to the 
he vear has by no means been exempt from 
1ere has been an almost 


were then more |] 
the work. On t 
average, though t 


broken time. Th 


strikes, and where 


consequence, they 


were due more to th 


extra holiday than to the sentimental reasé 
vad material. In most departments there 


aaa one of 1 
were periods of sl 
felt by the worke 
stock so that ma 
cases compen itic 
trade can say ae 


one, and manuta 


spinners and man 
different, but tho 


months, and even when the heavier cla 


d 
mn 


ackness, when the want 


rs because varns and « 
chinery might be kept 
ns were the rule, and 


ol 


total absence of 


they have occurred, and have been of any 


sire to enjoy an 
s given, or to the 


orders was not 


loth were made to 
running. In such 
no one in the jute 
vear has been otherwise 


than a profitable 


cturers of Plate hessians will not soon 
forget the last three months of the pr 
ifacturers of flax and tow 
se engaged in the producing of the finer 
ind lighter fabrics have had a moderately 


i 


sent year. With 


voods it has been 


atisfactory twelve 


sses of goods are 
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LATER FIGURES THAN *“ WHITAKER ”™! 
LATER FIGURES THAN “DAILY MAIL YEAR BOOK”! 
FIGURES UP TO DECEMBER 3ist, 1903! 


FinancialReform Almanack 
1904, 


Containing statement of the case for Free Trade, and an 

analysis of the Proposals for Fiscal Federation between this 

country and the Colonies. Official Statistics are given of our 

Imports and Exports for the past Fifty Years, distinguishing 
between the different countries. 

The publication of the “ Financial Reform Almanack,” 
has been delayed this year in order — we could give the 
Board of Trade Returns for 1903. The figures given in regard 
to British Trade are thus the latest ae: can be obtained, and 
are a year later than those of ‘‘ Whitaker,” “‘ The Daily Mail 
Year Book,” orany otherannual. The section contains a very 
full analysis of our Imports of Manufactures and Semi- 
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looked at there are examples of fair 


returns having been 
netted. 


} 


Prices at the end of 1903 and 





Igo2 respectively were 
as follow 
YARNS. 
December, 1903. Decembe ivt 
‘ s ad s ad | 
2 Ibs flax, grey . = 17 tol 7; 1 4htol 5 
24 Ibs ,, ; 1 84 0 0 ] : | S&S 
Se a. <a 110 0 O 4 ay 
3 Ibs tow x 1 9 1 94 1 5 ‘4 
1 10 1 104 ar § 1 6: 
1 54 1 54 17 OO 
1 4h #1 43 1 44-1 43 
0 WA O lf? 0 1g 0 lg 
CLOTH, 
December, 1903. December, 1902. 
All long flax canvas, No. 1 ....... - lla 104d to lld 
Merchant navy, No. 1 8d ; 7id 74d 
11] por. 40 in 104 oz hessian liga 2 liéd 1s5d 
7 por. 45 in 18 oz bagging ua . Seal 2hd 
8 por. 27 in 16 oz twilled sacking 2ad 24d 24a 
11 por. 45 in 20 oz tarpauling Sid “was Sed 34d 


—Dundee Advertiser. 

Flax yarns have had rather a throughout the 
greater part of the year. In the closing months, in sympathy 
with the rise in raw material, prices of flax yarns advanced 


slow sale 


considerably, and large quantities changed hands. Tow 
yarns have had relatively a better market all through, and 
were usually saleable at full current rates. Prices for the 


first nine months ruled round about 1s 9!d for 3 Ib flax warp, 
and is 6)d to 1s 7d for 3 Ib tow weft. After September 
values steadily rose, the closing prices being about 2s 1d and 
Is 1od respectively. Jute yarns have had a dull and 
appointing demand throughout the twelve months. Fluctua- 
tions in the price of raw material have not been reflected in 
varns. Value of 8 Ib cops have practically ruled at 1s 4}d 
during the 
or down. 


dis- 
whole period, with oceasional variations of 4d up 


months 


nsiderabl 


a market for 
yo inch cloth had accumulated to a cc 
extent, but during the last quarter large buying took pla 

for account of the Plate. Stocks wert out and 
makers kept busy till end of December. As high as 2d per 
yard was paid for go inch 10) ounce, but the price ruling 
during the greater part of the twelve months was in the 
vicinity of 1$d to 142d. In linens, with the exce ption of the 
finer grades, which have moved off pretty freely, demand 
generally has ruled somewhat slow. The rise in raw mate- 
rial and yarns caused manufacturers to advance price- 
lists, and this has rather checked demand. In many cases 


Jute goods had rather a slow 


Stocks of 


SOInN¢ 


cle ared 
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production of linens is being curtailed. Canvas has been duit 
throughout the year, and present production is considerably 
below normal.—Messrs John MeNicoil and Co., Dundee. 

In its annual report upon the Irish linen trade the Belfast 

Northern Whig writes : 
Twelve months ago, when we presented the customary 
review of our staple industry, wide publicity was being given 
to pessimistic statements as to its condition. They were so 
wide of the truth as to be ridiculous, and it proved an easy 
task to show that not only were they stupid exaggerations, 
but were without foundation as well. ‘The condition of the 
industry at that date was healthy, and actually then passing 
into a really satisfactory stage, although the spinning end, 
it is true, was in a measure depressed. As the year 1903 
closes it is very gratifying to find that the expected improve- 
ment has taken place all round. Spinning has enjoyed what 
is a decidedly favourable course of business—a turn of affairs 
of which it was in immediate need. Old stocks of yarn have 
been worked off, spinners were full of work, prices advanced 
gencrally, and there do not appear to have been any trans- 
actions on a speculative basis. Just now spinners are so 
far oversold as to be once more in the enviable position of 
declining orders except at their own limits. The advance in 
popularity and greater attention by the trade in the matter 
of dress linens is one of the most satisfactory features of the 
vear, and gives ground for thinking that a good turnever 
at remunerative rates lies in the near future. It is reported 
already that 25 to 50 per cent. more business is in hand fer 
the 1904 season. ‘The all-linen ball was eminently useful in 
popularising the extended use of pure linen, and was a most 
successful function. During the year some efforts have been 
made in wisely attempting to suppress sales by retailers 
under fraudulent descriptions. Distasteful as presecutions 
necessarily are, they are calculated to give a salutary warn- 
ing and restrict what was a growing tendency. 

In line and tow yarns the volume of business passing has 
been large, and the condition of the market healthy. There 
has been no speculation in the face of advancing prices, and 
the volume of business was so extensive that some numbers 
were early exhausted, and at one stage spinners were largelv 
oversold. Prices all round, taken month by month, have 
steadily advanced. While the trend of business from the 
spinners’ point of view has been of a more satisfactory 
character, the higher cost of production has not admitted 
of the increased margin to the degree which continues to be 
The course of the flax markets has 


an urgent necessity. 
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in a greater measure than was the case in r902 rendered Phe following is a statement of our exports of linen and 

}] spinners cautious in making forw rd contracts. Manutac- jute products for the past three vears : 
turers have naturally been unwilling to pay advances ull 
their requirements made it necessary. The extraordinary Quantity. Value. 
excitement in the cotton market has also had a verv appreci- sae rer 

| Bpewrare Se ee ee ae ee Sue: 1903. 1902 1901. , 1903. | 1902. | 1901, 

| able influence, but only slightly in local circles as compared 
with other t xtile centres. The following is a state! t of f ee a : 
| price uarter b irter: Jute yarn . Ibs.) 47,205,800 46,987,300 43,014,500 527,339) 529,858 514,603 | 
| AQ er a . Do mannfacturs yds. 211,150,600 195,800,000 215,459,300 2,052,057) 1,908,236 2,145,720 
if Other articles (except | 
bags 90.347 75.006 69,863 | 

1} I Wefts. Tow Weit Pags and sacks ..do 2,454,056 1,898,600 2,207,4C0 519,305; 441,935 } 

| : . Linen yarn .’.......lbs. 14,092,300 14,370,000, 12,971,100 840,292; 841,659 | 
| 6 rat 120’s. | 140's. | 150's. 20 ( 10's. Do piece-goods. .vds. 154,877,800 163,128,600 150,215,300 4,078,564 4,050,027 | 

| sant Thread for sewing..1 1,915,100 1,834,600, 1,721,000 234, 234,107 

| 1905. i 3 djs dis djs d d Bdgdisdis « ‘a Othe rticl 540,487'5,430,476 

| 0OR. 1 ..cccce + ) 5 ] 5 5 5 6 6 0;41 + 7 + 4 
April 1........)4 733 9 Fans 616 } li 4101 4 ¢ 

oon | 33 pe Se Sie BS eee Ss THE SILK TRADE. 

oS + 9 l 3 4 i 3 3 9 6 3 ( 4 8 . ‘ . . . 

'} Dee. 31 % 7 6'3 918 ol6 9 “iy : ant During 1903 the silk trade has been passing through one 

of the crises to which it is periodically subject, but by many 

As regards power-loom linens, the special feature during | jt will be looked back upon as an exceptionally difheult if 

|| the past year has been the gratifving demand for dress linens | not disastrous period. It seems clear now that at the begin- 
of all grades. The standard brown union crushes have again) ying of the vear overproduction of goods was taking place 
been much in favour, while numerous varieties of coloured) on a large seal » the principal outlets were all glutted, and, 
ay } ‘ } emt ] | . - re P . 
goods have been introduced. There are many signs that the even with the then current consumption, the trade was 

i} dress trade has come to stay in l ister, But for the vrea doomed to pass through a time of e nsiderabl depression, 
activity which prevailed in t us branch the position of manu- |! The only thing that could save the position was a large in- 
facturers would not be so far satisfactory as it was, the other | erease in the demand for goods, and this, as ir turns out, has 
steady lines of the business not being very active. Phi throughout the vear tended to contract. Fashion has not 

| slackened de1 ind has been especially fel in the damask run on silk. It is fortuna . not so «dependent on the 

}} end, and as a consequence the rates ruling at present are far) caprices of fashion as was formerly the case, since silk finds 
trom be y nt iti 1 ldition 1 Lh; ‘ ‘ , . . ' , { 

i) ft ry being remunerative. In addition to this Spee 0 to-day such an extensive use in a multitude of ways as an 
ifiairs, looms have been stopped, though not to ar serious uxiliarv of other textiles, still it was generally hoped that 
extent Makers of cambric lawns report unremunerative e were on the eve of a revival in the demand for essentially 
business, but ge quantities are being turned oud n the ilk goods, d if this had come s was expected, we should 

1} Lurg il ind Port down centres. } } 1,1 4 " tas Be an | » 11 | cine 

1} - -— l \ een abit e) cord a Ve rs trading otf % much rosier 

ry white linen trade at the bi LINNNS OF Tos \ sin charac ta ne ] pecial rticles hav b n exceptions to this 

| 7 oe ee ened ae i | | } 

}| he ilt Vy condition. Stocks of foods, bo nh brown and white ru > there | S been “1 eood dem ind for certain classes of 

jj were int det ite compass, and the output was re stricted te ars <ille for the m ufacture of fanevy trimmings, and 

jj Current requirements. Dur ng the progress of the past year | throughout the vear tussahs have been in good request. 

| there nas been NO accumu on of stocks, as. whil thy However. the class of goods represent d by “* mousseline ” 

' Toman } ° sini . P| ‘ = 1 ‘ 1 ’ ° ° - = « ‘ e . 

|} demand is certainly been far below what we have been nd similar light fabries is what has been pre-eminently in 

}} accustomed to in former times, the production has been | demand Unfortunately, such cloths only consume a com- 

{] corres] ngeiyv curtailed The home demand fi Ria, paratively small amount of silk, and the vogu for them has 
linens has n slow but fairly steady. Of course, the turn- | di little to relieve the general situation, 

}| over is much sestricted compared to what it was a fe ars | From the very beginning of the year the European markets 

}| back. The cotton competition 1s the cause of this The | for goods have been under a cloud, but in the first few 

|| general continental demand during the past vear has been | months it looked as if America was pr pared to continue 

SE Sateler wonll cuatainod per - : a : ‘ 

i} fAitty Wen su ss taking raw silk in the same enormous quantities as in the 
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previous season; of the world’s whole supply of raw sill in 
she took, exclusive of her purchases of European 
goods, about one-third, and her manufacturers’ requirements 
must now be looked upon as the controlling factor in the 


1902-3 


movement of prices. Up to the summer months she con- 
tinued to be a large buyer of raws, but then her manutac- 
turers realised that, in the same way as their competitors 


on this side, they had been producing goods at a much faster 
rate than consumption could take them off. They stopped 
their purchases, and even reshipped some silk to Europe, and 
since then there has been a general curtailment of produc- 
tion on both sides of the Atlantic. At the same time 
throwsters have had perhaps an even more difficult time to 
contend with. In order to keep their mills running some 
the continental throwsters have been prepared to accept 
prices with which it has been quite impossible for throwsters 
in this country to compete and make any profit; 1s 
gd per Ib have been spoken of 
good raws. 


of 


and even 
as quotations for throwing 
Such a state of affairs cannot continue long, and 
it is satisfactory to note at the end of the year that there is a 
general movement towards a curtailment of the output. It 
is only reasonable to expect that this short time throughout 


all sections of the silk trade will before long bring the price 
of goods more into line with the raw material, and 1go4 1s 


probably opening with a better tor 
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these on 
merinos have 
noted since 1900, 
crossbre d. A 
hoggs has since 


some classes. of 
touched a higher figure 
and the same remark 
standard homegrown article like Lincoln 
the spring touched 8d, and a little more, 
which is nearly the price of 1900. There have naturally been 
some pronounced fluctuations in value, and considerable 
tension between topmakers and spinners has resulted; but it 
is significant that the vear has passed without a single com- 


to wool. Even 
than has been 


applies to 40’s 


Enelish 


mercial failure in the Bradford trade of any note. The out- 
yut of the trade as a whole, especially with regard to the pro- 


ducts of long wool, has certainly not been quite maintained. 


While the demand for ladies’ indoor wear has not been 
largely atlected by the weather, there has been a sensible 
falling off in their requirements for outdoor wear, especially 


during the summer. The ladies seem to have considered that 
almost anything would do ‘* for such a climate.’? On similar 
there has been an appreciable diminution in the 
consumption. of men’s wear for the home market, though 


| Canada and other markets, except the United States, have 


| taken 


fair quantities of worsted coatings. On the whole, 
spinners have had a busy year. Botany spinners certainly 
have been very slack, especially as regards the home market. 
The price of the raw material has largely shut off trade right 


) ; . prospect manufacturers | away to the wholesale and retail drapers. There has, how- 
than did 1903. It 1s certain that they cannot go on producing | ever, been a steady, if restricted, demand for the highest 
indefinitely at a loss. An element of great uncertainty has | ¢lass goods to the composition of which merino is essential. 
been introduced at the end of the year by the possibility Ol 4 | Spinners for the Continent, especially of superlustres and 
Russo-Japanese war, and it is difficult to gauge what its | fancies, and all crossbred spinners have been well en- 
effect would be on prices, especially as the Japan crop has | gaged, and until recently have had sufticient to do on old 
now become of such paramount importance. Although she | contracts to be fairly independent of new business. Lately 
exported a very large quantity of sill in the previous season, | they have put up prices, and are all asking more, and, as a 
there is every appearance that she is going to overtop it by | rule, getting it, for new orders.—Manchester Guardian. 

a considerable amount this vear. As a result of the large 
supplies coming forward from Japan, we have experienced DEWSBURY AND BATLEY.—The staple trade during 
throughout the vear a fairly steady market, in spite of | 103 cannot be said to have enjoyed much prosperity, and the 
disasters to the Puree an and China crops, which would | prospects tor the coming year are not good. The continued 
under former conditions have sent prices up by leaps and | high price of the classes of wool used in the district has 
bounds.—H. T. Gaddum and Co., Manchester. troubled manufacturers here, where so much of the cloth 
produced is of the ** low ”’ class, very considerably ; but there 
WOOLLEN TRADES. is some shrinkage now, and 1904 may therefore turn out to 
be a fairly profitable year, even though the output in the 
BRADFORD.—On the whole, it cannot be said that the |} several mills be below the average. Last winter was any- 
Bradford trade during 1903 has had a_ bad year. | thing but a good one for makers of the stouter cloths, and 
The continued shortage in = merinos has thrown the | this finds them in a bad case, owing to the weather having 
demand on to lower classes of colonial wool, and from | been mild and open. ‘ Stouter”’ has not the meaning it 
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once had, when pilots and Witneys were all the rage, but 
refers to goods for overcoatings of no great weight, but well 
spun and woven, many of them subjected to the rain-resisting 
pr In Batley there was a large production of these 
useful cloths, and business in that town, both in them and the 
ordinary run of cheap goods in tweeds, &c., has been fairly 
brisk. Still, makers could have produced far more, and at 
the present time they find the demand shrinking. The dyers 
and finishers of the district have moved in sympathy, of 
course, with the local woollen trade, and they cannot be 
reported as having had a good 12 months. <A recovery from 
former flatness took place early in the year among the firms 
doing business on Manchester and Bradford account, but it 
did not last long, and trade remains dull on the whole, as it 
does also with yarn spinners.—Manchester Guardian. 

HALIFAX.—The Halifax district is at the moment pass- 
ing through a crisis probably unparalleled in a generation. 
There is a universal complaint of scarcity of money, and 
business men say that in long years of experience they have 
not known such hindrances and difficulties as now. The lack 
of business and dwindling profits have all through the year 
marked the piece trade. Enhanced wool values have told 
heavily upon the worsted coating trade. It has been a dull 
vear throughout, and it ends so badly that manufacturers 
would be only too happy to blot it out of memory. Recently 
there have been cases even of bankruptcy. Quite a number of 
looms have been idle all through the year. ‘The condition of 
the woollen trade has not been so very disheartening, some 
Government contracts having been secured, and those en- 
gaged in it are not without hope as to the prospects of the 
immediate future. The yarn market, like everything else, 
has been dragging through the year. Botany spinners have 
bad their work cut out to hold their own, and to keep 
machinery going even part of the time. The run on tweeds 
has occasioned much of the depression in this neighbourhood. 
The year with a good deal of worsted-spinning 
machinery unemployed. The carpet industry of Halifax and 
Bailiff Bridge has been about an average, keeping looms 
moderately employed, but never overtaxed. The strain 
the recent war still affects it, and matters have not been im- 
proved, from a manufacturing point of view, by the 
smartly-enhanced prices of wool and other raw materials. 
Sfanchester Guardian 

HUDDERSFIELD.—Trade in 1903 has been of a very 
fluctuating character, and the vear closes with a less hopeful 
spirit prevailing than there was at the beginning. The 
weather conditions have all through the year been against a 
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for a good winter's trade. Then the drought in Australia 
caused a shortage of wool, and this had a tendency to disturb 
the relations of the merchants to the manufacturers. While 
the former held aloof somewhat in giving orders, the others 
were at their wits’ end to know how to get in the goods at 
prices Which would be remunerative. This resulted in very 
keen competition. A further disturbing cause has been an 
unaccountable change in the taste of the people, either ex- 
pressed or implied. This has resulted in the fancy worsted 
department having been depressed for more than half the 
vear. The comforting feature of the year’s business is that, 
as far as one can judge, the proportion of bad debts has been 
comparatively small. The long-credit system however, is 
still in foree—no one having been bold enough to launch out 
on the uncertain waters of the shorter credit system—and one 
cannot say with confidence whether the bad debts will ulti- 
mately prove to be large or small. Another satisfactory 
feature of the trade of Huddersfield is to be found in the 
splendidly-improved conditions under which the workers are 
enabled to follow their employment as compared with a time 
within the memory of the writer. Wage disputes have been 
rare and insignificant in character, and the tendency is in the 
direction of more amicable relations between employers and 
employed, and wages have a slight upward tendency. It is 
also satisfactory to note that there have been very few 
failures of local firms for great amounts or of distant firms 
affecting the status of local firms. To make up for any 
deficiency in the break-up of firms, others have started, but 
mostly they are in a small way. The trade of Huddersfield 
may be divided into three sections—home, continental, and 
colonial. Taking them in this order, we may say at once 
that the home has been very much depressed during the whole 
of the year, the business having been, to a large extent, of a 
hand-to-mouth character. It has greatly changed from what 
it Was some years ago, and now attention is paid not so much 
to quality—although that, considering the price, is high—as 
to the effective appearance of the cloth, and some surprising 
fabrics are turned out from the Colne Valley, where the 
manufacture of cloth has become a very fine art. The con- 
tinental demand was maintained during the first half of the 


year, but during the second half it fell away. In regard to 
the ** tropical ’’ cloths, it is noted that German and Austrian 


- . . . . 5S : 
finish, and design as to compete seriously with cloths made in 


this district. In the ordinary cloths the German taste is 
more after the English type than any other of the continental 
nations, and it is calculated that fully one-half the business 
done with Germany in cloth is done with Huddersfield. 


manufacturers are turning out cloths of such good quality, 








Suppose you possess a piano, and are desirous of making of it the source of pleasure it is intended to 
be, two courses are’open to you—either you must learn to play by hand, or purchase a Pianola. 


The first means years of drudgery before you can attain any degree of proficiency. 


If, on the other 

















hand, you decide on having a Pianola, the ability to play any and every kind of music becomes 
yours immediately. 

The command which the Pianola gives over expression is such that you can play a composition 
exactly as you think it should be played. You would enjoy hearing the Pianola in use, and if you will 
call at the Aeolian Hall, it will afford us great pleasure to demonstrate the instrument to you. 
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France demands goods with more * imagination ’? on the | 
part of the designer, and the Italian seeks novelties. When 
one remembers all these differing tastes, and that they are 


supplied by Huddersticid, it will be seen how infinite must be 
the variety of goeds sent out. The Gaerman tariffs have hit 
Huddersfield goods very hard, but, notwithstanding that, 
there has been a consistent trade done. With France, in the 
very highest goods which are transhipped to South America 
and other markets, | 


a good business, comparatively speaking, 
has been done, 


and, as securities in France are high, there 
has been little or no anxiety felt on account of business. The 
Italian trade has been of a fair to middiing character, but 
with Belgium business has been pretty much on the lines of 
former years. Taking the continental trade as a whole, 
there has been little or nothing to complain of. With the 
United States of America the story is different, as the figures 
show. The total amount of the exports from the Hudders- 
field district in 1902 was £.301,853, which was the highest 
since 1898, when the figures were 4,306,370. The returns 
up to the roth inst. are £-233,780, of which 4°55,471 repre- 
sents woollens and £88,578 worsteds. The value is a 
diminishing one, and those engaged in the American trade 
despair of its ever improving. But one is bound to admit 
that the figures for the past month are more in favour of 
worsteds than of woollens. While the United States report 
a gloomy description, that concerning her neighbour, 
Canada, is the reverse. With Canada business has all the 
vear through been of a very satisfactory character, and, con- 
sidering the heavy tariffs against some classes of our goods 
sent out, and the fact that the Canadian manufacturers 
entering into competition with us in certain directions, our 
business relations with Canada have been well maintained. 
Trade with Australia during the early part of the year was 
very satisfactory, but owing to the drought it fell away again 
to very small proportions. With New Zealand the business 
done has been satisfactory, notwithstanding that present 
tariffs are against us. The South African trade gave signs 
of becoming an important trade, but the market 
somewhat overstocked, and these goods will 
cleared out of the way before business is brisk. But those 
engaged in the business do not despair. With other markets 
not otherwise specified the amount of business done has been 
fairly satisfactory.— Manchester Guardian. 

KIDDER MINSTER. There have been remarkable 
changes in the value of the raw material in the past year, but 
vo far this alteration has not had a corresponding effect on 
the price-lists ot carpets. The and 
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drought in Australia had its natural effect in diminishing the 
supplies from that quarter, and the fear of what the results 
might be, as the shoriage was more and more felt, led con- 
sumers to anticipate their wants freely when the opportunity 
offered. Values consequently advanced at each series of 
The high price of merino wools checked their cen- 
sumption, and these being the wools in which the shortage 
reatest danger to consumer and speculater 

Spinners who could do so gradually drew 
off the merino type of wool, and worked their machinery on 
to finer crossbreds. The latter advanced correspondingly in 
price, till they became 50 per cent. higher than at the end of 
\fterwards the lower crossbreds wert 
alftected.— Manchester Guardian. 

LEEDS.—-The general expectations of a good year have 
not been fulfilled, and vet for the first six months there was 
a moderately good trade. The last few months have been 
the worst of the year, and for many years, and there is an 
unusually large quantity of machinery idle, and generally 
the year has been a very poor one as to the amount of business 
done and a very bad one as regards profits. The chief cause 
has been the unsatisfactory weather, which has lasted prac- 


sales, 


was greatest, the g 


2 > 
lay in these wools. 


1Qo2. or stronger 


tically from the beginning to the end of the year. ‘Then 
there has been the slackness in the iron and kindred trades, 


ind at the present moment there is the fiscal upset. These 
adverse factors are operating against trade, so that the out- 
look is considered anything but promising, and a long spell 
of dulness is expected. The profits have been seriously inter- 
fered with by the advance and continued firmness in wool as 
regards high class goods, and the dearness of cotton used in 
the manufacture of low goods, especially cotton warps. There 
has only been an indifferent demand for woollens at any time 
during the year, but in the last few months it has fallen off 
considerably, the home trade being especially depressed. The 
South African market has lately been taking very little; the 
large quantity of goods rushed over there immediately after 
the war has not yet been disposed of. Australia has been 
taking less than usuai, but there are now signs of improve- 
ment. Canada, however, is an exception, and has been a 
fairly good market. The made-up clothing trade during the 
year has been very disappointing ; it opened well, but after 
the first six months it gradually fell away. The second half 
of the year promised well for about a month or so, and then 
a general collapse took place, leaving a state of exceptional 
depression. The autumn, by reason of wet weather, was no 
better, except during the few cold snaps, which gave a brief 
impetus to the trade; but this was more to the advantage of 
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th retailer, who had large stoc ks left over, than to the whole- experience, Phe year opened with bright prospects, but sub- 
sale clothier. The export trade has been no_ bette t] sequent events produced much poorer re sults than were anti- F 
p lies having exp rienced a similar : pression to that « cipated. The decided advance in the price of raw matert 1 |i 
1} the home market. The medium and higher-cl: branches | put a sudden check on trade, and manufacturers and spinners || 
1! and sp departments have been rather better off. Thi mind they were unable to readily obtain the advance on the {| 
i} prospect of a better outlet for ready-mades in South Ait manufactured article necessitated by this rise in price. [Tt || 
i ay pears to be much brighter. Several new firms started in| was hoped that this difficulty vou d disappear as the vear |! 
'| Jreeds during the vear. The continental trade in woollens | advanced, but, unfortunately, this was not the case, as the 
i} has been one of the worst for vears, and only in high-class | shortage in all classes of wool | cept the price up; indeed, the | 
(| goods has there been anything done worth speaking of. | scarcity caused a substantial advan From these causes | 
i! The American trade is almost a dead letter except in superior | buvers have held off from “a for more than their imme- | 
1) fancies. The South American trade has been depressed, but | diate wants. As a result of this, a fall has shown ttseli 
1] there are signs of an improvement, and also of an increasing | towards the end of the year. There are other Causes 
trade with the colonies. ‘The Japan trade is disorganised on | which have iffected the industry. The poor spring | 
|} account of the dispute with Russia, and China is not much | and) summer proved highly detrimental, and weather | 
i] better off; so that the dearness of cotton, which firures| is now a rather important factor in’ the trade, manu- | 
largely in goods for export, has practically shut out profits. | facturers having to depend more and more on the | 
'| India, however, has been an exception, and has doe well. ome market. Seotch tweeds are not now ordered by | 
Manchester Guardiar. the Continent and the United States in any great quantity, | 
| ROCHDALE.—It is a well-understood fact that there is | and in this respeet the trade has lost what were once valued 
}| often a difficulty in giving a review of the flannel trade, | customers. The gradual effect of these various causes has 
owing to the diversity of interest and makes of the vari culminated in a state of matters which is telling against the }| 
| manufacturers and to the absence of public companies with | employer and causing considerable idleness amongst the | 
{ balance-sheets open to inspection. In reviewing the past| workpeople. A large number of carding and spinning | 
s| vear, however, there is not the usual trouble in this respect, | frames have also been thrown out of work, and spinners as a | 
|} for there has probably seldom been a more unprofitable one | rule are inclined to explain this as the result of foreign com- || 
j to all concerned. Twelve months ago, owing to the big | petition.—Glasgow Herald. 
advance in prices at the November-December wool sales, EXPORTS OF MANUFACTURES IND YARNS 
1! business, which is usually of very small dimensions in| FROM THE UNITED KINGDOM.—Messrs Helmuth 
December, was much above the average The hoped- | Sehwartze and Co. give the following condensed statement | 
i} for recovery has not come, and the season — th sh- | of our exports of woollen manufactures and yarns. The 
gut has been flat. The still higher rates for Wool | figures rey present millions of 4, and decimals :— | 
1] have had no; apparent effect, either in stimulating demand or || 
4! materially raising the prices of flannel. The latter has kept 1903. 1902. | 1901. | 1900. | 1899. 1898. 1895. 1894, } 
{} upon a low and exceedingly unprofitable basis, and the vear : er } 
)| ends with either short time or machinery standing upon : 7° ermany an Holanc S| acl aed gal Gal etl gale 
almost all hands. : The one satisfactory featur is that, owing United States 5 | 14 1-0 q 1 3 Ll es 6 \| 
} to the det rmination to make as few pit ces as possib] ove age se myten nel .. 13} 17 | 4) 22) 22! 2 | 
orders received, there is no great accumulation of stocks in Other countries, &c. 80' 74) 73) 77] 73 68, 74) 66 || 
}} manufacturers’ hands, and the market has not been spoiled aa ; : : on | a | oak | ane baeay | pa 
by ‘< dumping ‘of goods, which has so often been the case in Cotal export 18 | 20°5 | 19°5 | 21°8 | 21°5 | 20°2 | 27°0 | 20°0 
quiet times. Also, as merchants and drapers have onl Phere is a further inerease in the exports about equally || 
4] bought to cover actual requirements, they are in a pos divided between varns and manufactures, the former falling’ || 
to come into the market when any revival takes pla to the share of Germany. The United States took only |! 
Manchester Guardian. slightly more. There was a fair increase in the business to | 
i SOUTH OF SCOTLAND.—During 1903 the South India, China, Canada, and South America, but a decrease in || 
1} Scotland woollen industry has passed through a verv varied | the Australian den | | 
|| 
| * That Life Insurance is an Investment that combines excellent results with the most complete security is an idea that || 


;| the public is slow to grasp, but it is an indubitable fact that the Policies of THE MUTUAL LIFE are reveiations of this} 
;| truth. © © 0 o —Lhe City Le 


der. 
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) The Contracts issued by The Mutual Life meet every contingency which Life Insurance can serve. | 
To Investors. Payment of Death Duties. | 
| 
34 byes oer agl rene Bearing Bonds, gu saree 0 Provision for Payment of Death Duties without loss 
ng ° pos Re renal 2 eae i og per cent. for < of Income. 3 per cent. annual interest guaranteed 
1 a eturn of Capital Intact. on premiums paid, and large insurance cover. 
|| To the Clergy. ' : 
| eae . ¢ Double Pension Policy. 
1] 4 per cent. Income Policy giving the Protection of 
{| Insurance, and, at a specitied period, 4 per cent. Guaranteed Provision for your Wife in the event 
| interest on face value of Policy. ‘ ange ts specially of your death, and Guaranteed Income for Yourself, 
devised to increase the incomes of the Clergy during if you live, under a special policy issued by this 
| days of retirement. Company. 
1] ° 
To Protessional Men. ; : 
— = sti aie The Mercantile Marine. 
The Optional Endowment Policy, with Reducibl 
Premiums, is especially adapted to the needs of Policies issued to Mariners at Ordinasy Rates , 
} Professional Men | ie si arias a a ’ 


| dor full particulars contracts ating age, dc., at the Head Office for the Uniled Kingdom 
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APPENDIX. 
|| (A) WHOLESALE PRICES or COMMODITIES, matyty 1s LONDON ann MANCHESTER—AV ERAGE 
| SIX YEARS, 1845-50;—SELECTED DATES, 1888-1902:—ann MONTHLY, 1903. 
OLON y TROPIC Ee 7 1D (11.) WHEAT (ENGLAND AND WALES) POTATOES (BorovuGu) AND 
op Ee SER See ee eee BUTCHERS’ MEAT (Sutruprenp Marner) 
l 2 3 4 a 6 j 5 i) lu il 12 13 l4 
DatTa@s. COFFEE SUGAR. Rum. TKA. Tosaceo Burrer. Wurat. Poratos Bere. MUTTON. PORK. 
Jamaica Be ak, Jamaica, Congou. 7 ek Rae 4 7 
Ord. to Brit. Plan. Gd. Yellow 15 to Mid.Com > Virginia. Water-| Gazett Good Inferior Prime Middling. Prime. Large 
Fine Ord. Brown. & White. 25 0.p. to Fr. Gd. Leaf. ford. Price. English Mid. Large. } 
—_ — - - és — —— | es 
per ewt. per cwt. per cwt. per gallov. per Ib. per lb. per cwt.|| per qr. per ton. per 8ibs. perS Ibs. | per 8lbs. | per Slbs. | per8 Ibs | 
8 8 8 8 8 8 d d d d 8 = d s dod d ad d d d d @ €@ i 
1845-50 $Hw54t 2@30 36@49 | 34@38 9} 45 §2 1: 53 0 34@36 | 38@40 | 42.046 | 48@50 | 39@47 || 
80 to 350 i} 
1888S—l Jan..... 78 85 I3615 Beet 27 30, 4§ 74 6 1/4 100 30 9 90 27 48 | 48 54); 36 44/48 52/32 38 
18s89—1} Jan..... 79 90 14 15 (German.) 25 29 4 9); 44 1/4 100 | 30 4 90 2S $2) 48 52) 40 52) 68 64/36 40)| 
1890—1 Jan. S57 95 116 13 11/6 31 33 4 7s 4 I/4 584 |, 29 10 60 30 34) 50 52) 46 54/68 76°36 44) 
1891—1 Jan..... 79 90 12 13/6 12/44 | 33 35) 5 8/4 16| 100! 32 7, 78 28 56 60 72 37 | 
(Syrups ) } 
1892—1 Jan... | 864 95 12/6 16/6 14/2} 42 44 4} 64 4 16 99 || 36 10 68/14 32 58 62 70 44 | 
1898—l Jan..... 80 95 11/6 14/6,14/3 /44 28 30 54 7) 4 1/5 964 25 8 65 28 56 54 64 60 
Cork ist ' i 
1894—1 Jan. 80 95:12 15 12/74 28 30 44 6; 4 16 114 || 26 6 60 43 60 64 72 0 | 
1895—1L Jan. SO 92 7/611 S74 24 27 4 44) 4 Wd 100) 20 9 75 39 52 68 74 §2 
1896—1 Jan.... 76 98 9 126 10/9 24 27 33 464) 4 1/5 116 || 2% 1 50 40 52 64 72 42 | 
1897—1 Jan....; 70 88 96 11 91h 2 Zi 34 54 4 1/5 112 || 30 9 65 40 56 60 68 42 | 
1898—1 Jan....| 40 ju! § 116 9/74 20 27 34 95 4 1/5 1U0 4 85 39 52 60 63 56 CO 
1899—1 Jan....; 30 50 106 12/6 9/3} 20 27 5 §8)| 4 15 106 '' 27 2 70 37 ot 60 790 5L | 
1900—1 Jan. 28 34 11/614 9/2 25 30 64 8 441 108 250 380 42 58 tO 65 48 
1901—1 Jan...., 37 41 11, 14/6 9 34 356 5$ 72 4 #1 105 | 26 7, 87/6 40 54 62 72 56 
1] July...) 37 4 (12/3 15, 9 45 28 34 o4 674 «44 «(10 86 | 27 6 160 33 52 52 64 
1902—1 Jan....; 37 41 123 15/ 7,03 23 «3i 54 74 5 10 104 || 27 2 55 41 56 60 68 56 
1] July...; 34 33 11/9 14/6 62 22 30 44 5/5 1/14 102 | 30 11 140 49 64 62 72 62 
|| 1908—1 Jan....) 35 46 11,9 14/6 8/1} 20 30 34 53 5 Ils 104 | 25 O SO 44 66 62 72 54 
1 Feb....| 37 45 11/9 i4/6 7/Al 2 30 34 54 5 1/2 104 25 4 80 49 62 64 i4 54 
1 Mar....; 87 43 |1!/9 14/6) 8/34 20 30 3t 64, 5 1/2 100 |, 25 3°75 80 49 60 64 74 54 
1 April... 57 43 = 11/914/6 8/33 18 30 3 64 °5 1/2 97 | 25 1°75 80 45 56 64 16 52 | 
lL May...| 37 40 10/914/6 8/4 618 30, 3k 4 5 1/2 93 | 26 1 125135 48 53 64 79 
1 June... 33 43 10/914/6 8/3 18 30, 3 4(\5 12 £480; 27 8 115 39 56 60 68 i| 
i} 
| 1 July... 33 43 10/914/6 7/11! 20 30) 33 4'5 12 SL 27 G6 INS 40 56 56 68 — | 
{| { Aug.... 33 43 109 14/6 7/LL4 | 20 30 4 64 5 1/2 80 | 28 7! 110 43 56 60 68 i} 
1} i Sept... 43 65 10; 15/6 8/59 22 30 4 53 5 1/2 SC , 30 0 80 41 54 58 66 1} 
1 ) Oct. ... 42 65 |10/ 15/6 8/44 22 30 + 53 5 1/2 91 27 0 $5 42 56 55 €6 60 
|| 1 Nov...., 38 40 110/ 35/6 $/5 22 30 4 7) 6 1/2 89 |! 25 10 95 40 60 ot 68 52 1] 
| 1 Dee....! 33. 40 10/ 15/6 8/3 22 30 4 7: 1/3 91 | 26 6! 105 37 52 bb 7% 50 | 
1994—1 Jan..... 32 40 13/6 16 8/45 22 30 4 7) 5s 1/3 113 || 26 §& 1'0 35 52 64 72 48 | 
} (iil.) RAW MATERIALS or MANUFACTURE. oe 
| 1 16 7 Is 19 20 21 zz 23 u4 zo At) 
| LINEN | 
SILK FLAX. YARN. Hemp. Woou—SukEP’s. DyEs. Oa. 
| Dares. Po he panda ; ' he " ES Oe | 
. St ; , Port South : | 
| Raw St Peters 60's Pcie Englist Ay . i _ 7— Olive. i 
| Peete } a Chidinace: Petersb’ry Senthe. Philip Austra- | Logwood Indigo. Seal, Levant. Palm. Petro- 
ieee ‘ d Belfast Clean te Lambs and lian Jamaica. Bengal. Pale. Gallipoli leur. 
doaiesek — Brita law, ca Fleece. Lambs. — | 
ij— - amen — sane ie — _ — | |] 
| per lb per ton. per bndl. perton. per240lbs. per Ib. per Ib. per ton. per Ib. per 252gls.. per tun. pertun. | per gal. 
| s 8 et 8 r € 44\)/a@<ais sis ss € r re d 
1845-50 Q@i4 41@47 32 13 12@ 22 S7T@93_ -2@56 314 44 32 — 
| Spanish. 
1888—1 Jan.... 13 14 27 3 63 _- 113 21 23 - 130 46 52 223 364 214 68 
1889—1 Jan.....12/6 12,9 275 3 44 -- ll 20 22 _— 130 42 8/2 2 —- 284 643 
Good Cape 
Victorian Scoured, 
Scoured. Superior. 
1890—1 Jan.... 126 159 23 3 44 26 12 24 — 113/99 42 410 253 37} 252 64 
1S91—1 Jan.... 14/9 15,3 23 3 9 . 114 20 184 1176 419 56 26 4ly 264 53 
1892—1 Jan... 13 24 3 104 18 12 173 17 1200 4/3 4/4 24 — 23% 5s 
Tsatlee2&: 
1893—1 Jan... 13.9 23 3 8} 23 11} 174 173 125 45 48 204 364 26 4s 
Cos'mbzr. Riga, zk 3 
| 1894—1 Jan..... 12/9 38 4 14 23 lig 173 G4 155 5/11 6/2 2h 35 24 | 36 | 
| 1895—1 Jan... | 99 28 3 0 24 103 153 5 130 64/8 5/6 18 374 23 }; — | 
1S96—1 Jan.. 9 10 273 R 24 25 ll 17% 5 130 45 4/10 = 233 34 224 65 
}) 1897—1 Jan.... 9 9 26% 29 3 O02 26 LO4 164 17 | 15) 16 110 4/3 4/8 234 29% 23 53 
11 1898—-1 Jan. 9/3 26 2d 274 « @ 25 9} 19 20, 16 17 1013 4/2 £5 234 314 23 43 
|| 1899—1 Jan... 109 224 254 2 104 25 9 20 205 18 198 10 3 36-204 204 2 a 
|| 1900—1 Jan.... 16 31 t 0 $l Lig 304 32 | 27 29 100 12 «4/7 214 34¥ 26 7 
|| 1901—1 Jan...) 12/9 113 4 3 254 9% 174 18 154 16}, 90 310 44 243 384 2 | Se i 
L July... 11 394 t 13 2%6 7¢ |19 20:17 13, 100 (35 4/4 25 29 25} 53 
| 1902—1 Jan... 11/ oid 3 7} 304 7} 194 203 17 18 100 3950 44 243 a7 264 3 
i July... 11/9 12 32} 3 74 26 7$ 21 22 183 97/6 13/3 4 26 32} 275 G3 | 
1903—1 Jan...., 11/6 314 3 7 26 10 | 23 234 193 $7/6 (32 39 44 32 2 Gt; | 
bk Fem... 11/3 323 26 10 23 24 204 87/6 35 3/9 234 32 2S Sis | 
Manila. | 
L Mar... 12 33 ~ 354 10 23 2 204 87/6 37 44 23% 32 23 58, | 
I Ap... 11/9 3t 3 9 36s 10 23 24 2) 205 87/6 \37 44 234 32 28 5} 
) May... Ll/o 1/9 B14 , 264 10 24 21 87/6 3/7 44 284 33 28 ss 
1 June.. jy BLA _ 354 iv 25 21 87/6 3/7 4/4 Ws 33 7 5i5 
1 July.. 119 31h 3 9 354 10 25 21 | 8 3/7 = 4/4 274 33 27 =}} 
) Aug... 11/9 314 oo 333 10 244 204 85 (37 4/4 272 R25 27 5 || 
USept..... 119 314 ‘ 35 LU vid 204 85 37 4/4 2% 324 MW | oe |i 
| 1 Oct... 11/9 31h » 3104 | ab 10 24 19} 85 5/6 4/4 2h | = 32% 9 | Se | 
1 Nov...) 126, 34% 373 10 233 20 $5 32 98 20 | 3% | 2%.) & || 
L Dec....) 12/6 384 _ 38} 10 92 194 65 |3/2 3/8! 29 | 32 | 2] Te | 
}1901—1 Jan... 12/640 4 3 394 10 233 19} 8 310 4 28 31g | 293 63 i] 
a -aieaeennniiaiee paneeaei i 
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(| (A) WHOLESALE PRICES or COMMODITIES, mainty In LONDON and MANCHESTER —Continned, 
ew 
(1L.) RAW MATERIALS.—Continued dV.) METALS 
“od zy 3U 31 30 33 d4 vo 30 37 38 9 40 
TIMBER. TALLOW LEATHER. SALTP’TRE. ASHES. COPPER IRON. LEA STeRI TIN a 
|! DaTEs. : —_ = 
| = - English caiman 
Dantzie and Canadian 3 Ce sutts, English Canadian, Tough | British |Swedish) English Rails English | at New- 
Memel. | Yellow Pine. & = il 25-36 Retined. Pearl. Cake. Bars. Bars. Pig Heavy) Bars. castle. 
——— aie ry per ary ewt. cwt. per lb per cwt. per cwt. per ton. per ton. per ton. per ton. per ton per ton. per ton 
2 : 4 s s d a P s 5 £ £ : “ £ ry . 
1845-50 | 71 @ 81 | 65 @ 71 - 44 13 @ 23 (26 @ 28 3l 55 5 118 174 . S54 
1S8SS—1 Jan. 30 SO | 60 80 | 26/3 32 15 33 21/44 456 S04 58 — 1543 4 145 716 
18S89—1 Jan. 40 $0 90 110 =| 346 33/6 14 33 21/44 38 78} 58 — 134 44 1014 be) 
1890—1 Jan. 35 70 | 97,6 115 27 33/6 14 33 21/9 33 564 8} 103 14y°5 " / 103 116 
1891—1 Jan. 40 76175 110!) 27 39 14 33 219 42 584 ria 9} 138 4th . 129 
1} 1892—1 Jan.) 40 70 ;}75 100 || 27/9 43 14 33 21/3 45 48} 6% $3 114 4 904 10 
1893—1 Jan.) 30 70 | 60 100 | 27/9 45 12 34 20 103 45 ol 68 84 104 4 96 S11 
1894—1 Jan.| 25 50 | 72/6 95 | 29/9 48 12 30 21/6 43 464 6 8 95% 3 793 106 
1895—1 Jan.! 30 65 92/6 115 23 45 12 30 22,9 38.9 43} 6 78 93 38 674 96 
Astrin. } 
| Mutton - - } 
|| 1898—1 Jan. 40 70 756 100 | 23 21 236 16 3k | 216 376 453 64 8 | ls 43 653 
1897—1 Jan. 45 90 «660 80 || 20/9 21/6 22), 16 34 21/9 3t 52} 3 93 hl 4} 634 79 
1898—1 Jan. 36 76 70 90 (21/6 216226 16 34 20 37 504 64 9 124 43 673 8/3 
|| 1899—1 Jan. 40 80 110 125 || 21/6 21 23/6) 16 34 20.9 33 3459 63 93 | 134; 48 S64 10 
1900—1 Jan.) 50 80 105 125 |28/3 26 28 |! 13 26 20/6 21/6 32 75 92 lv3 162 7 109 146 
1s01:—1 Jan. 60 82/6 87/6 105 | 27/6 25/6289 13 24 '20/6 216 35 77 7# 104 16 % 6 124 13/9 
1 July 62/687/6 , 85 95 269 246286, 13 24 2) 36 73 64 Js 12} 54 1324 13 
| 1902—1 Jan. 40 70 0 95 306 30/9 35, 13 24 21 41 59 6} Gs 102 5s 106 119 
1 July 57 92 100 336 34 39/6 13 24 21 40 573 63 94 | 1l*® 5a 13 116 
| 1903—1 Jan. 65 85/0 120 329 34 376 13 23 21 39 534 6} 93 V1 34 1184 11.6 
| | SethPig 
} 1 Feb.! 65 95 100 120 32) 33 37 | 18 25 2) 40 &72 Gh 2/13/44 11g 54 135 11/3 
1] 1 Mar! 60 92/6 100 120 329 23 35/6 13 28 40 62} 63 '2/17/3 124 5s 1373 10,9 
{ c ree - 2s lone 
1 1 Apt.) 47/5 90 (100 120 ||S82 33 35/6, 13 28 40 704 68 .2/17/5 133 54 137 10/3 /6 
1 1 May)! 55 YO 100 120 32 32 34 13 28 40 653 64 2/12/6 123 D4 141 106 /9 
| 1 June; 57/6 95 100 120 |, 29 29 31 13 28 | 40 624 64 (2/12/73 iO Er. 54 1364 10/9 
i 1 July 57/6 100 100 120 29 29 31 13 28 40 613-64 2/12/68} 5h 1204 | 109 
1 Aug.) 62/6 100 109 120 28/3 27 29/6 15 28 2G)% 40 593 64 7/12/0 1l*% 54 1285 ll 
i 1 Sept) 62/6 110 100 125 27/6 o§ 13 28 20/3 40 62 64 (2/11/38 ll, 53 1284 1! 
1 Oct.| 626 110 | 72/6 125 28/3 29/6 13 28 20/3 40 583 62 |2/10/3 11-6, 5s 122 lt 
it 1 Nov.| 62/6 110 72/6 125 27/6 28 13 28 20,3 40 O32 62 , 2/8/9 1's 5 123 10 
| 1 Dec.} 65/6 110 | 95/6 125 27/35 27 13 28 20/6 5 5e4 6% (28/104 bi 5 124 99 
1 1904—1 Jan.' 60 105 95/86 125 | 27/6 27/6 13 28 20/6 42 593 64 ' 2/9/1 11.7. 4} 1332 96 
| - 
| (V.) MANCHESTER MARKETS. (VI.) BANK RETURNS AND RATE OF INTEREST. 
{ 
{| 41 42 48 44 45 46 47 48 49 50 61 52 : od 54 ; 
i] Raw Corron. YARN. CoTron Crotis. BANK Nore CIRCULATION, RAvTe OF INTEREST. wae —opaa 7 
1} DATES, we Printers 59 in. 
{ Mid Surat Per- 26 1n. 66 Shirtings, Country Bank of Bank’ne¢ 
} dling Good Dholl. nam 32’ I ist. Reed 574 yards, Bank of Banks, al I nla ul Lomb: d ita re » ag 
| (Ameri- Mid’Ing! Fair buco 29 yards, 16 by 15, England. Great Total. Disc soc ne ‘ t Bulli 4 a nt 
| can Fair. $ibs 2ozs. 83 Ibs. ay Britain. Rate. Pane 1b 
}} : per Ib. per ib.) per lb. per lb Mins, Mins. Mins. , per ann per ann Mins Mins. 
{ d d ‘ d d 8 a a... £ £ # £ & £ x 
{| 1845-50 .... 53 | 5h | 54 | 8h 93 | 4 7% 810 204 10°3 30°7 33 34 144 85 
| 18SS—1 Jan.... 5% 53 3h 523 8} 4 0 7 9 24°8 8-4 33°2 4 23 202 116 
| 18S8S9—1 Jan... 58 58 45 6 94 4 lh 7 9 244 85 32°9 5 34 19°4 111 
1} 1890—1 Jan.... 58 5th) o4zs |) 68 y 414 8 Wh 24°7 85 33:2 6 44 17°7 93 
1} 1891—1 Jan... 5% Sree  3y—e 53 94 4 0 8 I 25°1 93 34°3 5 34 23°5 148 
| 1892—1 Jan. 43 4% — rs 5 3 9 7 9 25°7 90 34°7 34 23 22°5 13:1 
11 1892—1 Jan..... 5 bf 8 | OBS 83 3105 710}; 259 92 35°1 3 1} 24-4 149 
|| 1894—1 Jan 44, 49 3yy 48 74) 36 |) 7 4h (257 85 342 3 1g |) 248 156 
| 
1} . » ‘ - - . 
|} 1895—1 Jan....' 33, 3g, | 2b | 38 6} | 30! § <¢ 25:9 87 346 2 : 331 | 240 
| | 1896—1 Jan. 4} 432 335 443 VE 3 3 7 0 26°5 90 35°5 | 2 ] 45-0 35°3 
1] Gd. Fr , } 
| 1897—1 Jan. 43, 4d, etsy 44 6§ | 3 0 6 13 26°77 89 356 |} 4 3 34:2 24:3 
>») 
1] No. 1 r 
1} g08s—1 Jan...., 33 | 33 | 243 3H 6\; 2104 6 O 23:1 8*1 24 3 | 2 31-2 19-9 
i{ 1899—1 Jan. 34 B85 21 3% 643 , 0 6 33 27°8 9-4 37°2 4 23 30°3 19°4 
1} 1900—1 Jan... 4x5 | 45 Bay 43 - 311 | 710 28:3 96 | 379 | 6 | 5% 321 = 206 
| 19011 Jan....| 532) Sik | 4y8 | 58 s | 411) 9 8 30°2 100 = 402 4 | 4a $ 287 16-2 
| 1 July 4%: 434 3t 5 ren 4 6 7 6 300 9°6 396 | 34 23 38°4 26°2 
1902—1 Jan..... 448 | 449 3% 4H | @ 3 7 8 $0°8 9-2 40:0 4 34 326 20°1 
1 July 429 5a, Bee 448 74 4% #79 30"4 9°4 398 | : xe 37°7 25°0 
| 1903—1 Jan. 4°54 463 343 4:78 at 4 5 a | 232 9:2 384 || 4 1 By 39°77 19°7 
36 in. Shtg | 
7. yda., 
19 by 19, 
| 52's & 40 
1] 1 Feb 4°38 5.08 $33 | Siz 76 12 6 4 10 256 8:4 37°0 4 3 & 347 24°3 
} 1 Mar 5°3 5°94 sts 5°54 74 13) OO 6 } 236 50 336 4 34 { 35°6 25°2 
{| 1 Api. 5°26 | 5°56 3t8 5°52 7? 13 O 6 2 O94 80 37°4 4 34 86°2 250 
1 May 55+ | 5°60 32% , 5°54 723/13 1 6 is 29°] $2 37°3 4 3% 35°3 24°5 
i| 1 June 6°40 6.56 44 6°46 FY 13 104 6 7 29°3 86 379 4 456 35°4 24:2 
|| 1 July... 700 692 45 676 9h 14 3 6 9% 202 91 39°% 3 24 37°3 25°3 
1 Aug 6°66 6:90 4; | 6°63 Siz | 14 6 8 30°) 8°64 338°7 3 24 35°0 23°] 
1 Sept €°86 7:12 45 6.55 u 4 6 10 “9°5 82 377 4 34 35°5 2474 
| 1 Oct. 6°20 670 4 6°28 S? 13 105 47 £Or4 8°4 37'8 4 343 33'S 22°3 
| 1 No 5°74 | 5°86 id, 6°12 $4 13 44 6 4 23°8 S°D 37'3 4 34 32°6 22°2 
1 De 6°20 , 6°28 % 6°55 Siz 14 3 6 6% 25°6 89 375 4 ois 313 21°1 
1} 1904—1 Jan..... 6°96, 7°34! 55; 7.42 o ' 14 3817 2 238 9°9 33-7 4 38 28:9 186 
a — _ = — — as 
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(B) WHOLESALE PRICES, 1845-1903.—PROPORTIONATE RESULTS, 


Deduced from the preceding Table (A) on the basis of representing by the Number 100 the Average Prices of the Six Years 1845-50. 

The construction is as follows :—The basis of 100 represents the average prices of the six years 1845-50, and all the sub- 
sequent figures are calculated from that Datum line. In the course of so long a period of years since 1845, some variations have 
inevitably arisen in the mode of quoting prices in the usual Prices Current. In all such cases, the nearest approach possible 
has been made to a uniform quotation throughout the Table. In Raw Cotton especially there have been considerable changes of 
qualities introduced by the large use of Indian and Egyptian kinds. In Tea, Sugar, Flax, and Wool, also, changes have 
occurred in the kinds most usually quoted. In some cases where it has been considered desirable to introduce a commodity to 
replace one no longer actively dealt in, the current price of the substituted article has been taken as equivalent to the same 
percentage of the basis price as was represented by its predecessor. 

|The col. ** Total Inder Number”’ is the total for each date of all the percentage columns except that of the Bank Note 
Circulation. The * Total Index Number” does not, of course, present a full and accurate representation of the variations of 
prices, inasmuch as it cannot allow for the relative importance of the different articles. Wheat, for example, reckons for no 
more in the “ Jofal Index Number” than Indigo; and during the years of the high price of Cotton and Cotton Fabrics 
the Total Index Number is, in a measure, unduly raised by that special cause. Still, the Total Index Number, read with the 
needful qualifications, may afford important inferences. 






































1 2-3 5 6 | 8 |. 10-13 4144) 15 | 16&18, 1920) 2 | 26-26 
DATES. Butchers’| Raw Flax and | Sheep's 
Coffee. | Suyar. Tea. Tobacco. | Wheat. Meat. Cotton. Silk, Raw. Hemp. Wool. Indigo. | Oils. 
1845-50....... 100 100 100 100 | 100 | 100 | 100 100 100 | 100 100 100 
BOTS N URS hsv cveccacsccewuns 15l | 123 162 210 | 1s 105 | 9 | 204 | 121 146 121 141 
iy 2S 2 errr 134 $3 102 167 80 | 123 | 173 | 174 116 96 151 126 
1880—1 Jan. ....... nes 151 70 14] 180 | 88 119 110) =|) 135 78 | Ng 205 106 
1890—1 Jan. oo... cece eee 186 42 62 222 56 123 92 ' 114 64 120 120 | §2 
1893—1 Jan. .... acne 179 39 638 244 45 119 | 83. | 120 62 94 121 76 
1894—1 Jan. .. 179 37 | 61 244 «O} 50 | 14 } 66 { 13 | io 94 | W6l | 7 ' 
1895—i1 Jan. ...... 0... 175 33 62 233 | 39 | «140 «| 48 85 | 72 88 | 136 75 (| 
1896—1 Jan. . ; (a 30 53 233 47 136 | 7O | 86 69 96 123 74 | 
1BO7—1 Jam, .........sccco00 161 27 49 233 58 | 184 | 65 77 70 90 119 mL 
1898—1 Jan. .... 112 27 49 233 | 65 31 | 52 | St | 97 115 73) | 
PSCC —L FAR. oi. iveccseccescess 82 } 29 70 233 | ~ 51 132 | 55 | 98 64 | 98 87 68 | 
BRN B Bis. ccsswessnvcacenes 63 | 31 78 183 17 136 | 69 | 139 81 141 116 7 
lL July .... ne $5 | 386 | 67 } LIT 49 | 144 | 85 | 122 8% 109 118 79 
1901—1 Jan. .............../ 80 | 81 | 68 177 | 50 | 19% | $7 | 102 88 91 | 109 84 
1 July 830 | 32 67 170 5t 132 | 69 | 96 85 92 103 82 
1902—1 Jan. . 80 | 29 =| 67 166 | 52 135 | 72 | 96 86 91 103 $2. | 
PGR eciiecccvaciesens 74% | 51 | 170 | 58 148 | 76 103 77 97 96 76 | 
RO 8 BAM. csciaveccsences 33 | 30 50 | 170 | 47 | 146 | 73 | 100 7% | Ul 92 79 CI 
1 July ..... sre 78 | 29 40 160 | 52 132 | Wl | 102 76 120 93 si | 
1901—1 Jan. ... ‘ 75 32 60 130 | 50 134 | 110 | 2108 105 112 104 83 ' 
28-29 | 30 31 34.~«|:~S*«<«‘ 37 39 ~«#«S;é‘<‘w#RS 45 46-7 ( ny 
anu: ? Catton WI. TOTAL | Total 
Timber. | Tallow. | Leather. Copper. | [ron. | Lead. | Tin. | Pernam. | Cotton Cotton INDEX Note Circl. 
|} only. Yarn. Cloth, NUMBER Gt. Brta. 
1845-50.... 100 | 100 100 100 | 100 100 100 | 100 100 100 2200 100 
ESOT DULY cicssscscsssesenesl 103. | 147 150 133) | «121 | «1438: «|lCO166 CO 97 126 113 2996 101 
a ae | 99 | 105 | 128 83 | 88 109 | #138 | 4244 154 135 2689 | 110 
1880—1 Jam. ...........ceeee 105 | 102 | 144 8l | 92 ; 112 | 109 38 110 95 | 2538 120 
1890—1 Jan. .. a 115 77>) «6| «#«1380)~= OF} 64 109 82 | 120 | 75 92 91 2236 108 
FOE POMS sa cecccccexacevene 92 | 107 128 58 7 58 112 64 85 85 2120 114 
1894—1 Jan. ....... rer 84 109 17 2 7 50 93 53 72 81 2082 lll 
oS | ener | 105 99 117 49 69 56 79 42 64 67 1923 113 
1896—l Jan. . aauasedeved 98 94 139 §2 | 7é 66 77 7 76 76 1999 lit 
EGOT—] JAM. on cccscceccvcccce 95 87 139 59 Sl} 67 | 74 55 oa 68 1950 116 
cael OS Seer 94 91 139 | a7 ae de | 79 | 45 69 66 1890 118 
BORO FAMs. esiscicecccccsoucne 123 91 139 67 | 80 74 | 100 43 70 69 1918 121 
BOE PO. covcccscccevicvens 127 119 108 85 | 110 101 | 110 56 2 87 2145 125 j 
LJuly . es 137 102 114 87 LiL 101 | 2251 7! gu 96 2211 126 | 
1901—1 Jan. , 116 116 103 87 93 94 | 145 7 91 , 105 2126 131 \} 
ROR sivcccnccecsssauss 115 113 108 83 80 73 | 155 61 83 & + 2007 | 126 Ib 
a eee a 128 103 67 80 61 124 58 74 91 1948 130 «=|? 
i July ..:.. rer 106 |= «14l 103 65 80 66 152 | 60 77 92 1995 10 
BOOB 8 TO, occ ccccssccascess 128 | 138 114 61 82 63 | 139 58 74 89 2003 125 
1 July ... er ae 122 114 7 84 | 66 | 15l 82 $5 112 2111 128 } 
1904—1 Jan. .. ea 134 113 114 6S 79 65 | 156 20 99 116 2197 126 | 
é — : - || 
(C) BANK OF ENGLAND. 1(C) BANK OF ENGLAND—(Continued). | 
The following shows the amount of the Circulation, | —— roo = ~ vr Cr , re were fo: . 
Bullion in both departments, Deposits, Bank Securities, | May 20 35,587,360 159,000 in| 28,580,980! 48,835,962 41,534,364 25,180,380 514 34 
Reserve, and Rate of Discount in each week in 1903: 27\ 35,849,626] 412,000 in} 29,178,570 48,849,183 41,847,233 24,846,056, 50 


June 3) 35,351,404) 286,000 in| 29,501,685; 48,702,774) 42,308,049 24,224,719 49x 
10} 36,407,835} 434,000 in| 28,934,660 48,215,904 40,395,404 25,648,175, 53 
17) 37,419,573) 179,000 in| 28,771,165 50,318,652) 41,367,903 26,823,408) 533 5 














| Golde tS” ua- | Securities x2] . 24) 37,708,583! 100,000 in} 29,031,945 51,866,385) 42,887,143 26,831,938 51< 
é from pe tant bites in Aa |s July 1) 37,311,188} 32,000 in} 30,207,850) 58,673,688 52,587,569 25,278,338 42 
Date, O'n anel Abroad 18 | Deposits. Banking | Reserve. 2 3\q 8 36,715,808, 13,000 out) 29,983,605) 48,312,372 41,500,258 24,907,203 514 
Bullion. | 4 out for Ba K Depart Slee 15) 36,596,985 os } 29,625,505 48,364,579; 41,331,551) 25,148,480 51s 
Export. | Fost ment. had F 22| 36,555,691! 28,000 in| 29,468,090! 48,482,442 41,359,714! 25,262,601! 52 
: ; a | 2915 | 29 36,058,271} 100,000 out) 29,827,315 49,257,511) 42,950,925) 24,405,956! 494 
: | Aug. 5) 35,024,686! 28,000 in) 20,091,345 46,225,€83' 41,241,159) 23,108,:-41) 494!— | 
£ £ £ £ £ £ o, 19%, | 12) 35,272,514; 13,000 out! 29,694,115 47,735,475) 42,1 2,160) 23,753,399) 493 
Jan. 7) 30,707,264 40,000 in! 29,187,670) 51,204,402, 43,664,911 19,694,594 3832/4 19) 35,737,797} 22,000 in| 29,342,610 51,971,608 45,607,190, 24,570,187) 474 
14| 32,227,439) §,000 in} 28,791,570; 48,770,288) 45,430,921 21,611,009 444 26} 36,101,547; 108,000 out; 29,360,995 52,066,721; 45,079,053) 25,190,552) 484 
21) 33,511,746} 103,000 in} 28,351,920) 50,491,558 45,438,959 23,334,826 46 |— | Sept. 2) 35,501,174) 300,000 out) 29,508,960, 49,265,641! 43,230,101; 24,442,214; 493,4 
28 | 34.382.758} 38,000 out} 28,432,:00} 50,769,525) 44,902,719) 24,125,658) 4732 9) 34,286,654 1,030,000 ont) 29,095,465 46,002,060 40,775,264) 23,641,189, 514 
Feb. 4) 34,664,403) 10,000 out! 28,575,995] 49,711,415 43,698,466 24,263,408) 482 16; 34,314,073} 333,000 out) 28,645,390 44,302,028 38,606,716) 24,1 0,683) 54x 
11) 35,123,757} 100,000 in| 28,127,905} 50,926,798, 44,046,575) 25,170,852! 494! 23) 34,444,987| 276,000 out| 28,395,135 45,361,726, 39,340,021! 24,499 852) 534 
18! 35,450,997] 183,000 out} 27,927,365] 53,325,993 45,942,335) 25,698,632) 48 | 30, 33,809,390) 196,000 out) 29,439,250, 51,713,627) 47,389,770 22,820,140 433|/— | 
25| 36,045,496] 172,000 in| 28,106,400] 55,002,280, 47,198,776) 26,114,096) 473 Oct. 7} 33,110,194! 147,000 in! 29,271,770) 51,806,772) 47,348,194) 22,288,424 42: 
Mar. 4) 35,561,417} 37,000 out} 28,564,305} 55,358,740) 48,649,556; 25,172,112) 453 14) 32,369,818} 496,000 out) 28,960,640! 49,527,556; 45,476,409 21,259,178) 44 
11) 35.741.425] 283,000 in| 28,228'830} 54,583,801) 47,189,156 25,687,595! 47 | 21) 32,626,270) 323,000 ont) 28,544,450 50,041,745; 45,354,880, 22,551,820) 443) — | 
18| 37,136,041] 723,000 in| 28,129,305! 55,661,611| 46,942,888) 27,181,756) 483 28| 33,413,770} 528,000 in} 28,358,565, 47,125,649) 41,511,633) 23,465,205, 493|— | 
25| 37,682,365] 5.7,000 in; 28,548,265) 57,568,250! 48,767,942, 27,309,100) 473| Nov. 4 33,553,376! 320,000 out! 28,759,150) 46,865,957) 42,486,344| 22,244.226, 473\— | 
April 1) 36,198,026 4,000 in} 29,357,495} 57,080,821) 50,556,319 25,015,531, 433! 11! 32,164,367} 616,000 out| 28,552,415 45,149,422) 40,910,171! 22,061,952! 482!— | 
8 34,350,320} 398,000 in| 29,685,350! 47,304,963) 42,311,856 22,839,970 484 18! 32,046,672} 933,000 out) 28,242,260 44,474,148 $0.077,536 22,254,412) 494 
15| 33,724,707] 390,000 out} 29,060,995| 47,381,998) 42,351,677 22,838,712) 483) 25| 31,893,236] 285,000 out| 28,202,165) 44,577,140) 40,324,289) 22,141,071) 494|— | 
22| 34,936,017] 609,000 in| 28,619,320] 47,362,403) 40,678,965) 24,491,697, 512 Dec. 2} 31,282,374} 325,000 out} 28,635,230) 48,064,146) 44,787,832) 21,097,144) 43;;— | 
29) 35,347,486] 367,000 in| 29,068,035} 49,904,557| 43,261,254) 24,454,451) 49 |— | 9} 30,905,705} 110,000 out) 28,363,305, 46,458,843) 43,280,915, 20,992,400) 45 | — | 
May  6| 35,358,162] 489,000 in| 29,064,670] 46,765,290} 40,133,906) 24,468,492 52 3,] 16) 30,427,914; 62,000 out) 28,406,435| 46,694,917 44,076,21-| 20,471,479} 433, — | 
13} 35,374,962] 22, in| 28,770,750) 66,222,262) 59,289,886) 24,779,212 sta 23, 28,302,716) 87,000 out| 29,083,290) 47,720,896, 47,901,679) 17,669,426, 363|— | 
| | | | | i 20) 28,911,813) 47,C00 in| 28,787,760) 56,374,925, 55,659,714) 18,574,053, 323|— I} 
' 




















Se 











IISTORY & REVIEW OF 19038. 





2 rr ’ ’ Y y «ry ‘ ’ ’ 
46 THE ECONOMIST. COMMERCIAL I Keb. 20 
(D) BANKS OF FRANCE, GERMANY, AUSTRO-HUNGARIAN NATIONAL BANK—VIENNA 
\USTRIA, AND BELGIUM. 
Abstract of Official Returns. ASSETS LIaAnILities Disco I ES 
| TL ’ 1D nn Al Ex. 24 ¢1 £ | 
BANK OF FRANCE. : 
ASSETS. LIABILITIES. First week of . DD unts 
von — and Circulation.) Bank. IM urket. 
Ex. 2f=£ . Deposits. es Advances. 
Coin and Discounts Cireula- | 
First Week of Bullion. a ‘ tion. Govern- t } £ £ % 
Advances ment. Other, 1898—January 40,644,000 18,259,000 16,636,000! 4 | : 
1899 —January 40,255,000, 22,413,000 99,178,000 5 + 
£ £ £ £ £ 1900 —January 41.690,000' 21,695,006 58,997,000 51 | 
1898-——.January 125,902.00 54,874,000 154,505,000, 10,963,000 21.616.000 | 1901—January 48,314,000 20,296,000 59,820,000! 4 | 4a 
1899 anuary 120,269,000 62,443,000 157,742,000! 10,554,000 17,870,000 . 1902—January : 58,057,000, 15,408,000 635,516,000 4 | 3 
1900 January 120,495,000 70,849,000, 165,520,000! 11,053,000 20,298,000 July 16,596,000, 11,555,000 60,739,000) 34 | “4 
1901 January 137,397,000} 57,582,000! 174.444.0900 8,443,000 17.569,000 | 1903--Jannary 58,623.000 15,435,000 65,759,000 a . 
1902- January 141,528,000; 47,612,000! 169.479.000 .289,000 21,489,000 February 68.985,000 10,581,000 62,657,000 * | & 
July 197,522,000) 44,519,000) 167,551,000 5,404,000 21.324.000 March 99.046,000 11,175,000 61,681,000} } 24 
1903—January 144,517,000; 49,072,000 178,903,000! 2,986,000 17,618.000 \pril 58,677,000, 11,153,000 62,838,000 
February 144,328,000 47,955,000! 179,039,000 3,411,000 17,357,000 May 58,996,000 135,434,000 63,542,000 . | - 
{ March 144,640,000 45,773,000 176,040,000 5,794,000 16.747.000 June 28,867,000 10,251,000 62,157,000} {| 2 
April . 144,172,000; 45,528,000) 174,392,000. 6,116,000 15,356,000 July 58,240,000 11,395,000 64,233,000 \ a 
May 144,241.00 45,475.000 173.779.0000 6,071,000 16.800.000 August 58,457,000 10,641,000 64,389,000 ‘ | 5 
June 144,938,300) 44,627,000) 173,430,000, 5,186,000 17,86>,000 september 58,295,000, 12,339,000 66,576,000) ,, } 3: 
July 145,491,000) 43,478,000) 172,409,000! 5,711,000 16,372,000 October 58,146,000, 15,494,000 —_ 69,765.00 ’ } 

; August 147,349,000) 38,975,900 169,624,000 5,580,000 18,161,000 November 98,513,000 17,854,009 71,978,000 . } 34 
September . 146,022,000! 37,947,000) 166,805,000! 7,206,000 15,992.000 December 58,881,000, 17,053,000 68,592,000 | 
October 142,566,000! 43,426 000! 171,312,000! 5,750,000 15.08.0900 1904 —Januars 98,144,000 16,912,000 70,274,000 : \ : 
November 140,27. 000; 49,521,000 174,708,000 5,939,000 17,201,000 
December 139,70?,00 46,949.000 170,052,000 8,792,000 14,396,000 

1904—January 137,846,000! 55,528 000 176,839,000 5,260,000 18,027.00 NATIONAL BANK OF BELGIUM—BRUSSELS. 

IMPERIAL BANK OF GERMANY—BERLIN. 
ASSETS. LIABILITIES Dis ASSETS. LIABILITIES. | Disc aa 
Ratt | RATES 
Ex. 20 marks=£ | 

: « I 25f £ ~ 
First Week of Coin and Piscounts a z Coin and) y);_., Cireula- | py wi 2 Z 
Bullion. and Notes Deposit = . es ; Bu n. Discounts. t eposits. = = 
Advance foal - | & S 
£ £ £ £ + $ 4 x % 
1898—January 42,423,000 40,032,000 | 61,654,000 19,673.00 3 1898-—Janua 4,291,000 18,541,000 19,543,000 4,548,000 3 23 
1899— January 38,992,000 42,762,000 | 62,541,000! 19,598,000. 6 42 1899— Januar 4,830,000 18,604,000 21,017,000 4,169,000 4 38 
1900—January 36,538,000 53,361,000 | 63,273,000 24,395.00 44 1900—Janua 4,529,006 19,104,000 22,607,000 3,039,000 ) +3 
1901—January 38,050,000) 53,432,000 65,460,000) 25,247,006 30 1901--Janua 4,541,000 20,793,000 24,237,000 3,573,000 4 3B 
1902— January 45,148,000) 49,179,000 | 68,048,000 26,879.00 4 2 1902- Januar 4,705,000 20,758,000 24,878,000 3,383,000 os 
Ju 49,597,000 45,336,000 | 67,286,000 25.659,006 5 J July 41,900,000 29,098,000 24,122,000 3,344,000 24 
1903—January 41,166,000 54,701,000 69,855,000) 25,800,000 4 , 1903—Janu 4,721,006 21,972,000 25,757,000 3,213,000, ,, |} 24 
February 45,550,000 37,322,000 | 58,816,000! 22.694.00( 34 li Februar 4,915,000 21,537,000 25,233,000 3,308,000 ee 
March 45,297,000 36,244,000 56,858,000 28 507.00 s ‘si 24 March 4 000 =21,625,000 24,926,000 3,485,000 2¢ 
April 49,869,000, 46,759,000 | 67,504,000) 24,727,000. ., 2B April 4,664,000 21,537,000 25,408,000, 2,622,000) ,, 23 
May 44,126,000 44,527,000 , 60,826,000) 31,405,000, 24 Ma 4,700,000 21,875,000 = 25,158,000) 3,190,000 ’ 
June 46,495,000 46,224,000 57,863,000) 30,817,000 4 yA June +,704,000  22,124,00( 24,454,000 3,996,000) 23 

i July 44,283,000 51,467,000 66,918,000 24,315,000. ,, ¥ Ju 4,470,000 21,190,0 24,318,000) 2,856,00( 

| August 46,310,000 42,606,000 | 59,408,000! 24,480.00¢ yh August 4,518,000, 21,417,000 24,542,000, 3,353,000 ; 

| September 46,309,000, 42,723,000 59,341,000! 25,875,000 5 Septe er 4,534,000, 21,702,000 24,267,000’ 3,843,000] 

1} October 47,555,000 56,327,000 71,467,000) 23.827.004 te Oct Y 4,515,000 20,834,000 24,835,000; 2,392,000! 4 re 
| November 43,728,000 49,128,000 65,485,000 22.561.00( é Nove 4,935,000 21,289,000 25,021,000 2,592,000} 34 ot 
| December 44,138,000 46,863,000 62,675,000 26.400.00K ; Decem be 4.850.000 21t.811,000 24.893,.000 3,599,006 
| 1904—January 41,722,000) 56,140,000 71,915.00( 56.006 190: January 4,841,000 22,577,000 25,698,000, 3,775,000 5 2¢ 
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_A Mutual Non-Tariff Fire Office. 


{ ESTABLISHED OVER 100 YEARS. 


possible to obtain return of one-half of your 
Fire Insurance Premiums by the Society's 
Equitable Profit- Sharing system. 


UNSURPASSED SECURITY. 


More than £1,000,000 paid in bonuses 
and claims since the formation of the Society. 


| Apply for Prospectus, showing how it is 
| 
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Non-Member Policies 
favourable terms. 
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issued on extremely 
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| APPLICATIONS for AGENCIES invited from 
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gentlemen in a position to introduce high-class 
business. 
S. C. TURNER, 
Secretary. 
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CAPITAL. 


Fully Subscribed, 2,000,000. Paid-Up, £200,000. 
Reserve Fund, £190,000. 
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49, CHANCERY LANE, LONDON, W.S. 
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(BE) LONDON BANKERS’ CLEARING-HOUSE|(P) BANKING DEPOSITS IN THE UNITED 











RETURNS. KINGDOM. 
View 6 the small r Gaovernm } i C i ers j Ss : T . e . 
Eee ' d slackecine “—% sa ig cea ope! ‘natl Estimatep Toran Deposits and CurREN?T Accounts held in Unirrep 
1 ic piegre Sle <¢ ( g -— ¢ » , . > . ral 
iF seialiead 7 ; ~ La psa uc 1 i — : Kinapom at the Following Dates—Bank of ExGcuanp Stated 
}{ remarkable that the tota fie ures again exceed all previous Separately. 
records the iount being y £,10, 114,825,000, as compared 
| with 4,10,028.742,000 in tGo2- an expansion ol £:91,083,000. Dectunien a Bank of En all, sav, 
| This increase oceurred in spite of a reduction of as much a Bank of England. (England, 
F (,109,980,000 in the clearings on Stock Exchange pay-days, | ¢ . ¢ ¢ a 
ind a falling off of £.2,575,000 in the total cleared on fourths | ee, dus ; 1903. . 790,000,000 to 800,000,000} 52,000,000 850,000,000 to 860,000,000 
4 ce! the month. The following is a statement of the total | 5#Y: 7#2eary, 1903. . 800,000,000 to 810,000,000) 65,000,000\840,000,000 to 850,000,000 
=e * P : : ay, July, 1902. . 790,000,000 to 800,000,000) 57,000,000 850,000,000 to 860,000,000 
earing ind of the amounts cleared on special days for the | say; January, 1902. - 790,000,000 to 800,000,000, 48,000,000! 840,000,000 to 850,000,000 « 
{ Oo venr |} Say, July, 1901. . 790,000,000 to 800,000,000) 535,000,000 840,000,000 to 850,000,000 
7 eo Say, January, 1901. .'790,000,000 to 800,000,0C0; 44,000,000 840,000,000 to 850,000,000 
14 * a ' Oct On Sav, July, 1900. . 780,000,000 to 790,000,000) 48,000,000 830,000,000 to 840,000,000 
Your Bi a ae oe ees Xchange Consols | Say, January, 1900. . 780,000,000 to 790,000,000! 49,000,000/830,000,000 to 840,000,000 
; isla M : 1 Da “s Settling Say, July, 1899. . 790,000,000 to 800,000,000) 53,000,000 840,000,000 to 850,000,000 
onth. ays. Days. Say, January, 1899. . 770,000,000 to 780,000,000} 43,000,000'810,000,000 to 820,000,000 
F 1 F ‘ F say, July, 1898. . 750,000,000 to 760,000,000, 55,000,000 800,000,000 to 810,000,000 
; an * Say, January, 1898. . 730,000,000 to 740,000,000! 57,000, 000, 90,000, 
1905 10,119,825,000) 382,285,000! 1,456,775,000| 593,605,000 | Sa’ 7Rnus")> Tenn. - TOO to ieee a eee eae ee eee ean te Sas 
1902 10,028,7 42,000 385,160,000 1,566,765,000' 570,337,000 Sav, January, 1897. .'720,000,000 to 730,000,000 55,000,000 770,000,000 to 780,000,000 
1901 9,561,169,000' 392,279,000) 1,582,624,000 484,047,000 | way July, 1896. . .720,000,000 to 730,000,000 65,000,000 780.000,000 to 790,000,000 
1900. ao : 8,960,170,0008 372,463,000! 1,339,571,000! 438,125,000 | Say, January, 1896. . 700,000,000 to 710,000,000 59,000,000) 760,000,000 to 770.000.000 
aa 9.150,269,000| 359,088,000) 1,544,295,000, 405,042,000 | Suv) July. |” 1895. . 680,000,000 to 700,000,000! 46,000,000'730,000,000 to 740,000,000 
1898 8,097,291,000, 351,267,000) 1,231,847,000} 402,861,000 | 5.1)" January, 1895. ./650,000,000 to 670,009,000! 37,000,000'690,000,000 to 710,000,000 
169% 7,491,281,000' 502,123,000) 1,115,682,000) 362,610,000 | x4.) July, 1894. . 640,000,000 to 650,000,000) 43,000,C00!680,000,000 to 690,000,000 
1896 7,574,855,000, 290,681,000) 1,162,866,000 380,354,000 | s1\" January, 1894. . 630,000,000 to 640,000,000! 34,000,000/670,000,000 to 680,000,000 
189 7,592,886,000; 283,610,000) 1,304,679,000, 345,446,000 | say) July 1893. . 630,000,000 to 640,000,000) 39,000,000 '670,000,000 to 680,000,000 
894 6,331,822,000, 260,547,000! 964,455,000) 301,448,000 | 5...” January, 1893. . 650.000. 0 660.000. 34000.000!680.000. 000. 
1895 6.478,013,000! 268,034,000! 1,002.664.000' 300,478,000 | Mts /tuary, 1895. . 650,000,000 to 660,000,000! 34,000,000/680.000,000 to 690,000,000 
1892 6,481,562,000! 260,428,000) 1,022,764,000, 299,405,000 | para Pee ; : SAS: 
1891 6,847,506,000} 264,501,000) 1,067,403,000, 314,807,000; (@) TIE FOREIGN TRADE OF THE UNIT ED 
1890 7,801,048,000, 289,107,000! 1,416,543,000, 358,598,000 | » —— 
1889 7,618,766,000, 290,117,000} 1;338,842,000, 351,690,000 | KINGDOM. 
1888 6,942,172,000' 272,091,000 1,252,466,000) 352,470,000 . . ; > 
1887 6.077,097,000! 256,469,000! 1.145.842.000! 297:199.000 I.—Iwronrs from ForriaN Counrries and British Possesstons 
B86 5,901,925,000} 215,519,000! 1,198,557,000! 268,497,000 
188 5,511,071,000| 221,875,000 935,084,000} 249,327,000 : 
|] 1884. 5,798,555,000; 242,659,000! — 960,623,000, 268,352,000 Yea — saad We 
- — - _ — — : yer Sl. ncrease or 
Phe useful statement commenced last vear, showing th ——— - Decrease. 
amount of country cheques passed through the London Clear- 1905. 1902. 
ing-house, is continued, and thus makes possible for the first I Food, Drink, and Tobacco :  ¢ ~ ¢ F o 
time a comparison of the provincial clearings. The amount. A. Grain and tlour .............- ei 70,505,676) 66,774,329 +3,731,347]= 5°6 
1S £554 S64,000, as compared with £870, 18g,000, thus show- = oe —— - food ; manne tenstined Wane: 
° ° . e : : 1er fo anc 
we an mercase Of 4,14,680,000, Adding the London total (1) Non-dutiable .......... ee-++- 63,711,058 61,535,264, + 2,175,794 35 
t>) those compiled at the provincial clearing centres » state- (2) Dutiable ...... a veces 43,712,711, 42,152,288 + 1,560,429 — 3°7 
ae satlempig ul clearing centres, the state- |) eon. SULIT, 477/944) 5:792,358 — 1,614,409] = 27°8 
nent for the past vear is as follows: aes ead: 
1:03. 1902. Ine. or Dee. Total, Class I. ...2.-.-.ccceses 232,505,757 224,403,658 + 8,102,099 35 
ee = IIl..-Raw Materials and Articles Mainly anne ee 
f £ £ of Unmanufactured 
j| ¢ ntry cheq leared in) Londo 884,869,000 870,189,000! + 14,680,000 1:68 <A. Cole, coke, and patent fuel .......... 3,987 4,101 114 28 
|| Manchesten ‘ime bxelee Pe 238,508,000 234.687,000!+ 3,8°1,000 163 B. Iron ore, scrap iron, and steel........ 4,888,702 5,091,972 - 203,270) 40 
FE RRVORNOOE décvccccésvces 174,852,000, 166.319,000\+ 8,£33,000 513 ©. Other metallic ores ............ 5,924,657, 5,414,737, + 509,920) 94 
Birminghatr y ‘ 55,362,000 56,288,000 926.000 164 , D. Wood and timber.........-- weeeeeee) 27,118,124, 25,186,719) + 1,931,465) 76 
| Neweastle-on-Tyne ....... 78,027,000 80,897,000 2,867,000 354 | EB. Cotton ........eeeeee ee ceeeseerese++ 45,025,584) 41,269,095, + 3,756,48 91 
| Bristol . Siihaes 31,573,000, 31,377,0001+ 196,000'0°62 | I. Wool .......... »...! 23,463,587) 22,859,881 4 087 26 
we | ee G. Other textile materi er 12,007,321) 13,574,349 56 11°5 
11.463,191,000' 1,439,757,000! + 23,434,000 163 H. Oil seeds, nuts, oils, fs ats, and gums. | 24,463,925: 25,234,400 — OAT: 30 





EAGLE INSURANCE LONDON, EDINBURCH 


| COMPANY | ahi 


| (LIVES.) — (ANNUITIES.) | GLASGOW 


Established 1807. 
ASSURANCE COMPANY, LIMITED. 





|| HEAD OFFICE: 
79 Pall Mall, London, S.W. ESTABLISHED 1981. 
CITY 41 Threadneedle Street, 
E.C. LIFE INSURANCE. ACCIDENT ASSURANCE. 
INDUSTRIAL ASSURANCE. 


Se 


Branches 

Eagle Insurance Buildings, in Summary of the Progress made during the past 
BIRMINGHAM, Ten Years: 
BRISTOL, Year ended Premiums. Increase. 
LEEDS 1892 £229,069 


MANCHESTER. 1902 £449,019 £219,950 





| The Claims and Grants paid - the Company now 
|RESULTS OF VALUATION (1902), exceed 


| 
| 
| \mount of Surplus, £175,439, of which 90 per cent. was £2,000,000. 





divisible amongst the Policyholders, producing a Cash Bonus The Assurance Funds, which amounted in 1892 to 
| equal to 30 per cent. of the Premiums paid during Quinquennium. £78,270, at end of 1902 were £469,926, being 


| an INCREASE of £391,656. 
— j THOS. NEILL, General Manager. 
| The Company's Debenture Policies, with Guaranteed " es 
[Paria afford an attractive form of Insurance in the Non- 





Participating Class, at very moderate rates 


INSURANCE BUILDINGS, FARRINGDON 5T., 


LONDON, E.c. 
| Apply for XXth Century Prospectus, showing Simple and 


Liberal Conditions. APPLICATIONS FOR AGENCIES INVITED. 
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48 THE ECONOMIST. 


| £ £ £ % 
































I. Hides and undressed skins.........+++ 7,382,588) 8,019,045 — 636,457 79 
J. Materials for paper making ..........| 3,430,997 3,386,773'+ 44,224 13 
K. Miscellaneous ......-.ccccccccsseces 15,849,324) 19,005,484 + 843,840 44 
et ie Bis os on nance se vnees 173,558,796, 169,046,556 | + 4,512,240 27 
I]I.—Articles Wholly or Mainly Manufac-) | —— 
tured | 
A. Tron and steel & manufactures there sot 8,662,400! 7,909,925 + 752,475 96 
B. Other metals & manufactures thereof; 18,511,196) 19,073,337 562,141 29 
C. Cutlery, hardware, neat anndi and 
instruments : er 4,235,694 4,423,035 — 187, 341| 42 
D. Telegraph « ables and apparatus. ones’ 57,360 - 57,360| .. 
NN Or tT 4,448,963) 4,761,108 312,145 65 
i, MDW. .anbecceseas decsans 57,985 6 + 57,985) .. 
G. Manufactures of wood and timber 
(including furniture) .......cccccseses- 2,344,918) 2,465,674 120,756 41 
H. Yarns and textile fabrics } 
CD SE. . 6.00 66:50:55. 000n 0 sesso d0nnses | 7,376,328) 6,007,969) + 1,368,359) — 22°7 
errr er ee 11,367,486} 13,010,508! —1,643,022)— 12°6 
(3) Gilnor materials . .....cscccsccescee | 19,511,281) 21,491,289, —1,980,008 92 
Oe rr re 3,476,439! 421,965 | + 3,054,474)... 
J. Chemicals, drugs, dyes, and colours 8,846,688 9,026,584 — 179,496 19 
K. Leather and manufactures thereof | 
(including boots and shoes and gloves. .| 1),313,92L! 11,346,255 — 32,334 0°3 
L. Earthenware and glass ..........-.+. 4,780,700; 4,678,473.+ 102,227 2°2 
kT ape lp eesear ec GREETS 4,843,682) 4,537,674,+ 306,008) 6°5 | 
ie INS. o.nnvsc0c00nc00ekeseas 24,824,049) 23,326,079 +1,197,970 64 | 
ee nee TEL. 0:6000:92005020085 '134,659,090|132,479,875 + 2,179,215 16 | 
IV.—Misceilaneous and Unclassified (in- f 
cluding Parcel Post) ........ccceee 2,182,682) 2,461,185 278,503) = 11°3 | 
Total 542,906,325 528,391,274 + 14515051 2°7 
I].—FExports of Bririsu and Irish Propucrt and MANUFACTURES 
Year Ended Deceim } 
ber 31 Increase or | 
——- - - Decrease, 
1903. 1902. | 
B _ Food, Drink, and Tobacco £ £ £ - 
Grain and flour 1,618,004; 1,251,976,+ 366,028 352 | 
Meat, including animals for food . 666,078) 626,813'+ 39,265 6:2 | 
Other food and drink: | 
l) Non-dutiable ..........¢6 ‘ | Ez } 
2 Dutiable pontsnt se 13,422,813) 14,532,234 —1,109,421 77 | 
ED wiikoiks'6s555heds0ssseueedeces 655,595! 707,414 51,819 73 | 
ee >) eer eee 16,362,490} 17,118,437 755,947 4-4 | 
II.—Raw Materials and Articles Mainly onenae at 
Unmanufactired 
Coal, coke, and patent fuel.... 27,262,779| 27,581,136 318,357 2°3 | 
Iron ore, scrap iron, and steel 455,220 336,765 + 118,457 = 351 
Other metallic ores........ .. 134,844! 68,469 + 66,375 = 96°9 
Wood and timber............. 51,042 25,552 + 25,490 = 100 | 
DD icc seucetacsesonnes a a ~ cw 
MPD LSAdccbue eV eo skhenesebabeeuekeeigue< 1,092,441 929,839 + 162,602 — 17°5 
Other textile materials ..... — 128,385 184,689 56,304 = 30°4 | 
Oil seeds, nuts, oils, fats, and ‘gums. pens 2,976,743 3,132,895 156,152 4 
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| 

Canada 26,710,000 22,964,000 19,855,000} 11,105,000) 10,34£.000 7,785,000 
South Africa 5,798,000 5,654,000! 5,132,000'25,340,000 24,437,000 17,154,000 | 
West Indies 1,597,000' 2,249,000! 1,838,000) 2,125,000, 2,009,000 1,911,000 | 
| Hong Kong 610,000, 610,000! 603,000} 2,720,000) 2,136,000 2,613,000 | 
| West Africa 2,143,000} 1,995,000, 1,959,000} 2,894,000, 2,796,000, 2,929,000 
| Kast Africa 495,000; 544,000! 575,000! 920,000 822,000 1,615,000 | 
| Other posse ns 3,255,000) 3,178,000, 2,888,000) 4,496,000 4,530,000 4,137,000 | 
Total 113723000, 106916000 105684000 111119000 109092000: 104874000 | 





OF 1903. [Feb. 20. 
! £ | £ £ | % 
Hides and undressed skins ......... | 1,279,531 375,931 903,400) 
Materials for paper making...... ° so 409,697 379,037|+ 30,610) 8°] 
Miscellaneous ...ccccccccccccccers 1,589,807 583,361) + 6,446 0°5 
Total, Claes I]. ...ccccccccccevces | 35,380,239 34,597,672 + 782,567 23 
I1I,—Articles Wholly or Mainly Manu-| - 
factured— | 7 me i : 
Tron, steel, and manufactures thereof.... 50,453,190, 28,877,337 + 1,575,853 55 
Other metals and manutactures thereof; 6,961,153) 6,269,652 + 691,501 110 
Cutlery, hardware, implements, and in- : : 
eee Torr 4,636,606 4,384,672 + 251,934 S'7 
Telegraph cables and apparatus .| 1,808,136) 2,838,641 —1,030,505| -- 39°7 
PEMOMEMOEY occcccccecvvecesecncces : ..! 20,065,916 18,754,815 +1,311,10) 69 
NE SND oo panccwdtresecsscnes 4,285,485 5,871,575 —1,586,090 — 27:0 
Manufactures of wood and tim ber (in- § x ; 
GiaGins TATHIGLE) 6c6.o0s000:00:0800: 1,510,516 1,470,124 + 40,392 2:7 
Yarns and textile fabrics: : 
TE SOO, vce ccs 650 rnccuneniagsese 73,626,797, 72,458,100 + 1,168,697 16 
EN wascsnanswnsscvvereneaeneaers 25,386,799 25,307,987) + 2,078,812 89 
(3) Other materials..........+.- 12,646,108 12,190,122 + 455,986 38 
errr roe 7,561,321 7,517,366 + 43,955 06 
Chemicals, drugs, dyes, and colours 12,078,554 11,559,057 + 520,497 45 
Leather and manufactures thereof (in i 
cluding boots, shoes, and gloves)... 4,955,735 4,410,828 + 544,907 12°3 
Earthenware and glass.......... 3,278,797 2,997,529 + 281,268- 9°4 
DD Kcananakeuseeveneheneeeanas 1,797,861 1,672,704 + 125,157 75 
Miscellaneous ....... 23,837,473 22,956,518 + 880,955 39 
Total, Class Ill 234,891,447 227,537,027 + 7,354,42C 2 
1V.—Miseellaneous and Unelas-itied|— apy 
(including Pareel Pos ! 4,256,105 4,170,830.+ 85,275 2'0 | 
Total.. : : _ 1290, 890.281] 283,423,966 + 7,466,315 26 | 
Re-exports of foreign and onial| ae 
merchandise 69,557.035 65,814.813 + 3,742,222 a7 | 
Total.. 360,447,316 349,258.779 + 11208537 32 | 
The subjoined tables show the proportions of our over-sea 
trade with British possessions and foreign countries respec- 
tively : 
British TrRapE with CoLonirs, Possessions, &c. 
Imports From. Exports To 
Countries. ]2 Months ended Dee. 31.) 12 Months ended Dee, 3). 
1903. 1902. 1901. 1903. | 1902. 1901. 
— . | 





£ 2 & & } £ £ 
42,651,000 39,164,000 37,981,000) 39,001,000! 36,875,000 39,716,000 


50,484,000 30,658,000 34,855,000/22,518,000/25,344,000 27,014,000 


East Indies 
Australasia 





LEGAL AND GENERAL 


LIFE ASSURANCE SOCIETY. 


The PERFECTED SYSTEM of LIFE ASSURANCE. 
66th ANNUAL REPORT. | 


NEW BUSINESS (1902) nearly .. .. £2,000,000) 
NEW PREMIUMS exceeded re . £84,000 | 
ASSETS exceeded .. £4,100,000 | 
THE {INCOME increased to .. £500,000 


The Average Rate of Interest earned was £4 4s 4d per cent. 
The Valuation Rate 


per cent. 


BUSINESS in force exceeds - £15,232,000 
BONUS REPORT, 1897-1901. 
The Surplus Shown was oe £376,545 


The rate of Bonus declared was Compound, viz.: 


£4 18s per cent. per Annum on the Sums Assured and previous Bonus. 


On the basis of this rate of Profit a Whole-Life 
Policy for £1,000 would, irrespective of age at entry, be 
according to its duration, as shown in the following Table: 


increased by Bonus, 

















DvRaTION, 5 | 10 15 20 | 25 30 35 40 
Amount of Policy ce ern a £1,438|£1,574)£1,724| £1,888 £2,067 








THE RESERVES were computed on @ more stringent basis even than usual’ 
the rate of Interest to be earned in the future being assumed to be 24 per cent. 
only; while the EXTRA reserves for safeguards and adjustments have been 
adopted as hitherto. 


Fall information on applicat 


THE MANAGER, 10 Fleet street, London. 


te 
mnt 


of Interest is now REDUCED to £2 10s 


The Return System 


or Endowment Assurance | 





NTY FIRE OFFICE 


Founveo 1807. 
50 Regent Street, W., & 
14 Cornhill, E.C., London. 





The Premium Income 
of this Office is derived from Home business 
only, no foreign risks being under- 
taken. 


of the County Fire Office offers an impor- 
tant advantage on Ordinary Insurance, to 
Policyholders who continue insured in the 


Office. 


Forms of Proposal 
and full particulars as to Rates and the Ad- 
vantages offered by the ‘‘ County’ may be 
obtained npon application. 


B. E. RATLIFF E, Secretary. 
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Brinisi TRADE with Foartan CouNTRIES. — 





Imports From. | Exports Te. 






















Countries. T ‘welve Months Eaded Dec. 31. 'Twelve Months Ended Dec. sl. 
1901. | 1905. | 1902. | 1901. 
; | £ | ” 
rt 21,904,000. 
Sweden 9,788,000: 
Norway 6A. 
Denmark 14,440,000, 
Germany 32,207 
Holland ry inal 
Belgium 24,666, 
France ....... 51,213,000 
Portugal 3,305,000 
GOOIM occdccces 14, ; 
DE cesweduues , pero 7 
Austrn, territrs.| 2,544 1 191,000" 
Greece.....%..,.. J C 466, 
UO .cceccdes 5, 00 vend 
Fees 12,979, 000) 11,906,000, 
India (for posns.)| 2,740 3,060,000: 


a. er 2,684 2,125,000 
United States . ./122, 148.001125, ety 141,015,000 
741 305, 264,000 

,000) 


Mexico ...... 

Central America 847, 640. 911,000 
2 4,596,000 4,524,000} 4,313,000 
— eer | 6,747,000 6,208,000! 4,958,000 
Uruguay .. 87 653,000; 474,000 


8,000 
Argentne. Repub. 19,145,000] 14,022,000! 12,415,000 8,005, 5,871,000 6,752,000 
Other countries ; 14,461,000; 16,946,000; 12,985,000 19,399,000; 16,958,000! 20,405,000 


Total : \429, 171,000 421,475. 0001416 305,000 179,771,000 174,332,000 175,148,000 


(H) VOLUME AND VALUE OF OUR FOREIGN 
TRADE OF 1903 COMPARED WITH THAT 
OF 1902. 

for a number of years past it has been our practice to 
analyse the annua! Trade and Navigation Re ‘turns, SO as to 
show to what extent the recorded movements in values have 
been due to variations in the volume of the year’s trade, and 
how far to alterations in prices. ‘The details of this analysis 
for the year 1903 will be found in the numbers of the 

Economist of the 16th and 23rd ult., and we now, as usual, 

bring together the main figures, in order that the broad 

results may be more clearly indicate 
|.—Imporrts. 
- —————_— 


Value Value Value in 
in Trade and Calculatedat Trade aad 


Navigation Prices of Navigation 
Returns. 1902. Returns, 
£ £ £ 
Articles of food and dr: see.» 228,328,000 .. 229,278,000 .. 218,611,000 
OOD cccevccucacs ne , 4,178,000 .. 4,261,000 5,792,000 
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Raw Materials and Articles Mainiy 


Unmanufactured :— £ £ £ 
(a) Iron and other metals .......... 10,813,000 .. 10,925,000 .. 10,506,000 
ee... iene 27,118,000 .. 26,026,000 .. 25,187,000 
(c) Textile materials.............. . 80,496,000 74,591,000 .. 77,703,000 
(d) Oils and oilseed .............-.. 24,464,000 25,763,000 .. 25,234,000 
(e) Miscellaneous ...............-..- 30,667,000 30,161,000 W,416,000 
Articles Wholly or Mainly Manufac- 
tured :— 
(a) Metals and manufactures thereof 35,916,000 38,063,000 36,168,000 
(>) Yarns and textile fabrics . ay a 37,325,000 .. 40,510,000 
(ec) Miscellaneous ... 60,4 62,675,000 55,803,000 
All other articles, including pare el post 2:183,000 } ’ ( 461 
542,906 000 _ §39,068,000 .» 528,391,000 
Less re-exports .......... ; 69,557,000 67,496,009 .. 65,815,000 
Bee NUE ais sands dccecuckce . 473,349,000 .. 471,572,000 .. 462,576,000 
I1.—Exports. 
— 1903.—__———--~ 1902. 
Value Value Value in 
in Trade and Calculated at Trade and 
Navigation Prices of Navigation 
Returns. a Returns, 
Articles of food and drink ...... ..«« 15,707,000 5891; 000 .. 16,411,000 
MD Vi xcs dinedcaasacuaanes my . 781,000 .. 708,000 
Raw materials and artic les mainly 
unmanufactured ................ 35,380,000 36,822,000 ¥,597,000 


Articles Wholly or Mainly Manufac- 
tured :— 
(a) Metals and manufactures thereof 63,925,000 .. 62,410,000 .. 61,125,000 
(b) New ships ... -.--. 4,285,000 .. 4,599,000 .. 5,871,000 
(c) Yarns, textile fabrics, and apparel 119,221,000 .. 115,357,000 .. 115,474,000 
4 


(d) Miscellaneous ..............+66- 7,460,000} { 45,067,000 
All other articles, including parcel post 4,256,000 , 51,614,000 {4,171,000 


220,889,000 : _ 287,430,000 : . 283,424,000 


From the above tables it appears that the total value of 
the imports retained for home consumption in Ig02 was 
£:462,576,000, and that if we had paid for our net imports 
of last year the same average prices as in 1go2 they would 
have cost us £471,§72,000. It follows, the refore, that there 
was last year an increase in the quantity of our net imports 
equal to the difference between £471,572,000 and 
£,462,576,000, which is £8,996,000, or 1.94 per cent. Simi- 
larly with the exports. The total net value of British commo- 
dities sent abroad in 1902 was £:283,424,000, while our 
exports in 1903 if we had received for them the same average 
prices as in 1902 would have realised £:287,430,000. There 
was consequently an increase of quantity in 1903 equal to 
the difference between 4/287,430,000 and £2383, 424,000, 
which is £:4,006,000, or 1.41 per cent. And taking imports 
and exports together, the volume of our foreign trade last 
year (exclusive of re-exports) shows as compared with 1902 
| an increase of 1.74, the computation being : 











EQUITABLE 


LIFE ASSURANCE 
SOCIETY. 


ESTABLISHED 1762. 
For every £1,000 which became a Claim in 1902 
the Society paid on the average £1,848. 
No Agenis employed. No Commission paid. 

The VALUATION, as at December 31, 1899, was 
made on the stringent basis of the H™ Mortality Table, 
with 24 per cent. Interest, and the result of this search- 
ing investigation was the disclosure of a 


SURPLUS OF £1,364,173 


Of which the sum of £873,772, being equal to 
51 PER CENT. \LL PREMIUMS RECEIVED 
ri THE DECENNIUM, 
was applied to provide Reversionary Additions of 
£1,224,975 to existing Policies, assuring 25,329,485. 
The surplus will be made on 
1905. 


pplication to the Actuary, 





next division of 

January Ist, 

Full particulars can be obtained on a 
at the Offices of the Society. 


MANSION HOUSE LONDON, E.C. 


STREET, 


LIVERPOOL 


AND 


LONDON & GLOBE 


INSURANCE COMPANY. 
‘Invested Funds £10,196, 664. 


FIRE. LIFE. ENDOWMENTS. ANNUITIES. 








FIRE DEPARTMENT. Fire Insurances effected on 
most favourable terms. 





LIFE DEPARTMENT. BONUSES LARGE, either in 
cash or additions to Sum Assured. 


Policy-holders incur no liability of Partnership, and may so insure 
as to participate in NINE-TENTHS OF THE PROFITS of 
their class. 


Equitable Rates. Moderate Expenses. 


Applications for Agencies Invited. 


HEAD OFFICES: 
1 Dale Street, LIVERPOOL. 


11 Cornhill, LONDON. 
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_— £ Great Northern ,...+ 983.2). 954,74 9128) 80,5) 438,9) 456.1) 24,6) 239 
i ul f net imports and of exports sritish products in 1902 746,000,000 ; Great Eastern .. 1,377,7, 1,333,9 705,2 7900 281,7) 278.3 50,0 439 
1} te -_ “- Kg n iovte ul a of exports of British products in 1905. London & South We stern, 1,465.4 1,458.0) 458,8; 448,7; 210.3) 211,2) 18,7) 189 
vamme * me <a nye a one ol 1902 . : . 759,002,000 | South-Eastern & Chatham) 1,503,7, 1,462,1) | 3'2,4) 309,1) 190,2) 1959 9, | 11.6 
calculated a a ot London, Brighton, &c. ....| 1,088,2 1,072,7| ° 215,5| 209,8) 166.1; 168.2) 5.9) 60 | 
{ 13,002,000 | Great Central , se 461.7 432,1 588,35 554.6 474,7; 490.8 11,6! 10,1 | 
\] werease in 1903, due to larger quantities ‘74°, | North Staffordshire 127,1 127,1; 140.5) 138,7; 155.8; 1548 25) 23 
? ‘ . ; . ne Siateeneaiitem es $315 3285) 461/ 39:2 21:71 215 o4| 0% | 
Nx xt as regards pr ices, preg WNpol Is 1o1 hom ree North London 159.5 159,4 68.6 71,5 29,0 27,2 0.8 08 
| sumption in 1903 were valued at £.473,349,000, but if we hac ~ 
Tots . .{17,013,6'16,619,6, 11,884,1!11,617,7 8,409,3'8,349,5 419,.0/397.6 
1] paid for them the same average prices : as in 1902 they would rotal 7,013,6 16,61 6, 1,884,1'11,617,7 8 : 8,54 419,0'397,¢ 
H have cost us only 4: 471 1572501 0. There was conse que ntly + £394,0.| + £2664 + £598 + £21.4 | 
'} an increase due to variation in price of £-1,777,000, equal to SECOND HALr-YRAR.—(00’s omitted.) 
0.37 per cent. Put in the reverse way, the cost of our im- 
ports was on the average 0.37 greater in 1QO3 than in 1902. Lear gto | Saneiiaiiien Minerals Live 
} Applying the same method to our exports, the statement Sails. Stock 
11 shows that we received for British commodities sent abroad _—_—. — 
; . . . 903. 902. -*| 1902. } 1903. | 1902. | 190311902 
{] in 1903 a sum Of 4/290,889,000, but that if these had realised a 1903. | 1902. | 2905. -) 1902. | 1905. | 190 | 0 
the same average prices as obtained in 1902 the value would wate : £. £ ae ge\lé 
| Tt T ‘ . . —_ London & North-Western! 3,362,9 3,409.4) 2,382,1) 2,431;7 1,453,6)1,502.9:137,1/148,7 
have been only £: 287,430,000. | Thus the re was an increase | Geo Wwestern....... 310415, 3,055.2) 4:468,3) 1441.5 1.561,1/1.555.5) 86.3) 87.9 
due to higher prices amounting to £23,459,000, equal to | Midland.......0.00.. 2,025.7, 2,005,1) 2,229;0! 2,221,3 1.623,3/1,661.9 53.5! 50.2 
TI : eceived 3 North-Eastern 1,668,7, 1,667,3| 1,450.1) 1,496,5 1,501,8/1,509,7) 54,0} 52.8 
| » - . , , Nortn-rhaster 005, ’ , ’ Role & S ’ 54, 04 
a ee Se at is to Say, We received IM 1903 | fF ncashire and Yorkshire| 1.2388) 1.9650] 921,51 959,5| 573.4] 5808) 21,4] 230 
' £.290,589,000 for the same quantity ol goods that we should Great ~ pee a re : 1,173.6 1.178.9 935.0! 9217 48 5.11 518.1) 23,3! 22.8 
}| have had to sell in r902 for £.287,430,000. Bringing the totals | Great Eastern 1,744.0, 1,746.3! 823.2, 825.0 26,8) 5269 36,9) 35,7 
| omeadee eee re ee Le - | London & South-Western 1,718,4) 1,725,9, 497,9| 490.2; 224,4] 219,1) 23,2) 23.2 
} tore ther, the valu of our fore ign trade in 1QO3, CX lusive South-Eastern & Chatham! 1,795.9) 1,770,4) 348,0; 353.0 2066! 208.9, 11,9) 12.4 
} of re-<e xports, was increas d by £,7,297,000, Or O.SS per cent., I.ondon, Brighton, «ce. 1,297,1; 1,315,9' 2366) 231.5 176.8! 1806) 64) 63 
x... : aa 1 i ak ee RE. 4 . Great Central 540.5 521,6| 600.3; 572.6 505,2; 510.2; 10,6) 99 
) oO r Ss » s Ws . -a eG | y 
| owing to highe r prices. The calc ulation 2 as follow = North Staffordshire ..... 141.4 141,8) 139.5 139.3 147.6) 157.6 2.7] 27 
|| Value of net imports and of exports of British products for 1903, _# Metropolitan . 338.3, 331.7 49,3 459 250) 243 04! O85 
calculated at prices ot 1902 759,002,000 | North London 160.4 1619 70,4, 70,8, 30,9} 32,1) 09] 09 
}j Actual value in Trade and Navigation Returns 764,238,000 t | 
Increase due to higher prices in 1903 wg > of Total . 20,310,2 20,294,4| 12,191, 2'12, 205: 5 8.871. 6 8.9886 468, 47,0 
I ‘69 ae 
Finally, it follows th: it of the total increase in our foreign + £158 | £123 £117,0 fea 
g 


an, amounting to agencies more than two-thirds, or (K) SHIPPING TRADE OF THE UNITED 


ce 13,002,000, Was due to expansion in volume of business, KINGDOM. 


VESSELS ENTERED and CLEARED. 


— 


and 4,5,236,000 accrued from the higher prices of commo- 
} dities IM 1QO3 as compared with 1Q02. 


(I) RAILWAY TRAFFIC RECEIPTS IN 1902 ar 7 | 
AND 1993. eaiveib eae eee 


Over-Sea Trad 


Subjoined is an analysis of the traffic receipts of fourteen 1903. 1902. } 1901. 1905 1902. 1901. 
of the principal English railways during the past two} jyom and to Tons. | Tons. | Tons.-| T = ES G7 
years : British Possessions. .| 6,493,9491 5,998,308] 5,410,696! 7,014,578) 6,388, 553} 5,687,480 

First Harr-Yrir.—(00’s omitted.) Foreign Countries 33,409,068 31,937,038 30,927,139 40,385,388 38,479, 271137,630,225 
" Total 59,903,017 /37.935.346 36,337,835 47,399,966'44,802,088}4 3,317,705 
assengers, slve 
Parcels, and Merchandise. Minerals. Stock, Coasting Trade 
Mails. 
kintered ‘ red 


1903. | 1902. 1903. 1902. | 1903. | 1902. | 1903; 1902 





1903. 1902. 1901. 1903. 1902. 1901. 
£ £ £ £ £ £ 
London & North-Western 2,815,9 2,757,0 2,373,0; 2,310,5;1,391,6)1, 35 2.8) 99,7) 95,1 ) Tons. I Tons. rons. rons. ons. 
Great Western j 2,537,1 2,475,7 1,404,6) 1,409.0 1,510,5!1, 4 3,0 77,1) 72,8 | British.... sees 31,212,042 31,26 9.6 26 $0,380,528) 30,807,419, 30,930,932 30,020,885 
Midland ...... “252, Tv3ai7) 16623. 22046) 2129.6 1496.2'1'537.6| 48.0 44.6 | Foreign 239.699, 185,673! 183,825' 249,78% 189,304) 194,283 
North-Fastern : 1,33',0 1,322.2 1,450.5) 1,423.8 1,467,0 1,408.0) 51,1 50,2 | ‘ 1 } 
Lancashire and Yorkshire’ 1.082,9 1,067.9 913,4 902.7, 575.6 564.1) 19,6 18,0 Total , 1,451,741 31,455,299 30,564,153 31,057,200)31,120,236)30,.215,1€8 





OVIDENT NATIONAL BANK OF 


| EGYPT. 


erm, CAPITAL - - £2,000,000. 











| d 

i an 

| RESERVE FUND About) - £400,000. 
1 14 GCORNHILL, E.C., LONDON. uv sou & 


[Invested Funds. | £3,401,876 Svemor - SIR ELWIN PALMER, K.C.B., K.C.M.G. 


mae ioe : £369,625 London Agency - 4 & 5, KING WILLIAM ST. 




















1| Bonuses Declared £4,262,182 
(Na; hes a 
| Claims Paid ' . £10,989,883 London Committee. | 
SIR VINCENT CAILLARD (Chairman). 
| ENDOWMENT A ANGE, CARL MEYER, Ba | 
| SSUR C CARL MEYER, E | 
'| Providing a sum of money at the end of a given term, t death, London Manager - Hon. Bb. ROLL 
| ‘ _— ) 
i tcc Asst. Manager - JAMES H. NEWCOM1I 
i} 
| MOST POPULAR FORM OF LIFE ASSURANCE, 
i] “F Accounts opened with traders and private persons at the Head 
; 1] AND UNDER THI Office at Cairo, the Branches at Alexandria, Mansourah, Tantah, 
1] Favoum, and Khartoum, Souakim, or the London A 
\| MINIMUM PREMIUM SYSTEM Deposits received for « fixed term. 
Whole-Life or Endowment Assurances can be effected on most Advances made. 
economical terms. JGERERS ACCOUNTS FariGy Of CURGS, WATERS 
| and merchandis¢ 
| The purchase and e of ever ind of Stocks and Shares | 
| All kind LEASEHOLD ReEeprE ION, and amen. | 
“me kind of banking transacted, \ 
t} H. Ww. ANDRAS, Full nformation can bi hf ee l t the Off Ch of the Ba vk at 
\\ Actuary and Secretary. Catro, Alerandria, or London, 
ae i , i 
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Sro¢ KS, 
Cons. 24%, red. 1923 
bE %, red. 1905 
24 %, red. 1905 
Local Loans Stock . —— 
Bank of England Stoc k 
India 3} %. 
Do 3 %, re d. 
Do bake. 
COLONIAL 
Canada 34 % 


"1948........ 
1854-5 : 
INSCRIBED STOCK Ss. 


Cape 4% *(1883). AUC eseKinegeween 
Natal 4 9 aE 
Ne w South Wales 4% % 
Do 34 % (1924) . 
Queensland 4% (1924) . 


Do 34 % (1945) . 
South Australian 4 ‘ % 
Do 34 % . 
Tasmanian 34 %, . 
Victorian 4% (1919) 
Do 34% . 
Homr Corporation Stoc: KS. 
Metropolitan 34 % 
Do 23 9 
Birmingham 34 % 
Leeds 4%... 
Live rpool 34 , 
Manchester 4 %, . 
Nottingham 34 Irred. - 
FOREIGN GOVERNMENT Sroct KS. 
Egyptian Unified 
French 3 


% Rentes..... 


German 3 % stock ........cccccece 

ee on |_| GE een 
Do 4% sees sedecneees 
DO GX, ROBIGB. 0 6c occccccewccesis 
Do 5 %, 1890 . 


Hungarian ( old Rentes 
Italian 5 per Cents .. 
Japanese 4 % Sterling 
Portuguese 3 %, Series 1 
Russian 4 % Series1.. 
Spanish 4 % Bee 
Turkish 4 %, 1891 
Do Group: Pea tai ae ert & 
SouTH& Ch NTR AL AMERK NSO CKS. 
Argentine 5 %, 1886.... 
Do Funding Loan 
Do “B” Cedulas. 
Brazilian 44 %, 1883 
Do W., of Minas ak ae 
Chilian 44 % Gold Loan, 1889. voces 
Colombian .. 
ROMER NE os ca bck dwacwsécans 
Guatemala New Ext. 
Mexican Do 5% 
Paraguay, 1886-96 
MONI 6 eke ced uale Career een: 


Cons. Ext., 


1899. . 


AND INDIAN GOVERNMEN1 


ECONOMIST. 
(Iu) STOCK EXCHANGE 


Bririsw Raitways. 


PRICES 





IN 1903. Caledonian Deferred 274 

Central London Deferred ........ 944 

City and South London 43h 

Prices Rise or'Highest & Lowest Great Central Deferred. . 1343 
. Prices in 1903. Great Fastern 85 

End Ena | Fallin Great Northern “A” 34 
Dec., | Dee., 1903. Hict Great Western 133 
1903. 1902 ighest.| Lowest. | Hull and Barnsley , 414 

— hee eee === | Lancashire and Yorkshire 973 

London and Brighton “A” 1054 

88 93 5 988 %1 London, aa and Dover Z 

954 983 | — 2 9 934 Do Arbitration Preference 2 

875 one }— ét ot 81h London and North-Western 1454 

99 1004 14 100 98h london and South-Western 1504 
3154 3274 124 331s 311° Metropolitan Consolidated 86 
103 107 4 1084 1023 Do Surplus Lands 75 

96 1005 44 1003 947 Metropolitan District : BS 

644 654 ' 664 644 Midland Preferred Ordinary 66} 

ss Do Deferred Ordinary .... 63 

100 1022 |— 2 104 99 North British Preferre .d Ordina ary 764 
105 107 2 1103 | 104 Wick ORGS < sicncccevcccecas 40 
110 116 6 113 1094 North-Eastern Consols : 1344 
107 109 2 1104 1044 North Staffords hire 95 

98 102 4 103 954 South-Eastern ** A’ . 50? 
105 106 1 108% 103 AMERICAN RAILROAD SHARES. 

95 | 103 8 1044 } 4 Atchison shares decceunednveuee 703 
102 | 14 } 2 1044 | 992 Baltimore and Ohio 813 
100 | 102 } 2 1064 983 ag eS” eee 92 

97 10% — 5 1043 964 Chicago, Mil., and St Paul . 151 
104 107 3 1074 1014 Denver and Rio Grande, Ordinary 214 

96 101 5 1013 gat Do Preferred... Ke 72m 

Erie 303 
103 1074 _ 44 1084 1024 Illinois Ce ntré al. eeeneee 136 

82 87 § 87 81 Louisville and Nashville .......... 1134 
103 1084 — 54 109% 102° New York Central ... aac aa 1244 
109 1104 - 14 1134 1073 N.Y., Ontario, and Western : ait 
1104 1164 6 1174 1104 Pennsyly ania $50 Shares 61 
1263 1308 | — 43 132 1264 Reading Com. Stock 234 

3 984 34 962 90 Southern Pacific ....... 51: 

Southern Railway 214 
1044 | 107 2k 109 1024 Do Preferred. . 814 

97 99 2 1004 954 Union Pacifi¢ ‘ 82: 

904 904 a 92% 88 Wabash Preferred Shares 39 

43 424 : 4 44 40 Do “B” Debentures ... “a 65 

444 444 aa 458 42% CoLoNIAL AND ForreiGN Rariway 

324 314 + 1 34 31 SECURITIES. | 

40 404 4 43 394 Canadian Pacific 1223 
101 1024 14 103 98 Grand Trunk 4 % Guaranteed 1004 
1033 103 : 1034 1ol Do Ist Preference lll 

74 89 lly 894 76% Do 2nd Preference 964 
642 31; « 654 614 Do 3rd Preference 43 
98 102° 4, 1034 974 Mexican Ordinary 154 
88 873 7 91; 853 Do Ist Preference 634 
1024 103 4 104} 1014 Do 2nd Preference 224 
604 56 44 614 56 Nitrate Ordinary 74 

Buenos Ayres Great Southern 132 
1014 | 994 2 1024 974 Buenos Ayres Rosario .. 874 
1024 1014 1 103 998 | Great Western of Brazil, Shares 19 

44 43 + l ae 434 San Paulo, Stock. . ‘ ‘ 162 
8] 80 + | 85! 194 MISCELLANEOUS SHARES. 

88 85 + 3§ 90 843 Bank of Australasia £4 
92 90 2 954 88z Bank of New South Wales 394 

17 194 24 324 16 Union of Australia . 43 

18 195 | ls 22 152 Chartered of India, &c. er 423 

18 22 } 26 164 Hong Kong and Shanghai . ; 62 
102 | 1004 is 1034 994 Imperial Ottoman 133 
Sk | 2 2 33 28 london and County 102 
29 ' 36 7 38% 27+ London and Westminster 9 
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1094 
76 
154 
964 
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414 
63 
13% 
1044 
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1903. 51 
3938 27% 
1164 944 
804 47 
18 124 
100 84 
46 UST | 
145 1 rd 
16 404 
109 96; 
136° 102 
182 13% 
1044 89 
170% 1444 
176 148 
Me} 7 
18 704 
43i2 | 294 
734 66 
74 62 
aod 753 
49 394 
152 1344 
ill 95 
ode 453 
924 i? Bs 
106 734 
38 874 
187} 1372 
434 19 
934 662 
432 234 
1544 1 
1543 aot 
160 116; 
% 19 
804 574 
35,3 20 
692 39% 
373 172 
O7te | 738 
1074 | 695 
56 { 29 
86 54 
q 
| 
1423 ; 1204 
106 | 994 
115 107 
1034 94 
5 {| 42 
213 | 15 
79 «| 60z 
32 | 22% 
8 52 
140 | 1284 
g2 } M713 
214 | = 16 
176 161 
87 774 
+13 38 
454 35 
14 41 
66; 61 
14) 12% 
1054 99: 
672 573 





Incorporated by R {.D. 1720. 


FOR FIRE, LIFE, AND MARINE ASSURANCES. 


} } : 
yal Charter, 





THE LONDON ASSURANCE. 

















Head Office: No. 7 ROYAL EXCHANGE, LONDON. 
| Governor. 
i| Charles G, Arbuthnot, Fsq. 
, Sub- Governor. Deputy-Governor. 
! \lfred C. Cole, | 3 Freder I l / . 
Directors. | 
Otto August Benecke, Lisq. Dennistoun, ksq. He yJ. BK lall, Esq treorge Roltes, } } 
Robert Henry B on, Esq hic Li Gilhat, | a. ( t W. Lamps n, Esq John M. Ryri« . 
Sir Ernest I » Blal » K.C.M.G. Henry Goschen, Esq. \dml. Sir F. L. MeCln ’ Col. Le ypold R rout 
William The is Brand, Esq ( rles S. S. Guthrie, I . K.C.B., F.R.S. George W. Ta er te 
Arthur Henr \ B vndt, |} George W. Henderson, Esq. Gi Palme I Lewis A, Walla » bisa } 
Colin F, Campbell, Esq. Louis Huth, Esq. Selwyn R, Pryor, ks John Young, Es 
Manager of the Fire and 
oapnnee . ag tg Actuary. 
C. A. pean ” Life ig nlm eng ik. Davis 4. G. Hemming, Esa 
? . James Clunes, ksq. 

The Corporation has granted Fire, Life, and Marine Assurances for more than a Hundred and Eighty years during that | 
long period it has endeavoured to introduce into its practice all the real improvements that have from time to time been suggested, | 
and to afford every facility for the transaction of business } 

INCOME, 1902. FUNDS, 3lst December, 1902. 

Life Pre £163,322 0 9 Shareholders’ Capital } i ) £448,275 0 O 

Fire Pre 47.¢ 18 7 General Reserve | 400,000 O O 

Mari Pre 46,119 11 l.ife Assurance F ls 2,1 2. 03 1 2 

Interest 147,593 1 5 Fire Fund 100,000 0 9 
Other | i » 0 O Marine Fund 238,175 411 } 
Profit and I $ 135,300 9 5 | 

i n f 141,220 6 ll 

£1,104,.762 12 0 £4.215,074 2 
Prospec nd copies of th Lecco s in be had Lp ’ I 
. | 
Second Edition. Limp Cloth Covers. | 
! 
Giving at a Glance the actual return to the Investor on £1, £2, £5, and £10 Shares, at whatever price 

purchased, from 1 to 10 per cent 
“The large number of investors, bankers, and journalists whoare indebted to Wright's ‘Yi ld Tables saving the laborious calculations as to the net | 
return upon shares of various denominations and all sorts of prices will welcome the second edition of this extremely useful compilation. . . . The new i 
edition is in a much handier form than the original one. Financial News, aera it 
“Throughout the whole gamut of denominations, dividends, prices, and yields probable and impr bable Wright's‘ Yield Tables’ accurately and dearly leads | 
the investor, saving him many an intricate calculation.””.— Westminster Gazette, } 


PRICE TWO SHILLINGS. 
EFFINGHAM WILSON, Royal Exchange, or through any Bookseller. 


ree from W. W. WRIGHT, 51 Allerton road, Stoke Newington, N. | 


London: 
Post f 
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London Trust, Preferred.......... ! 3 {— 1 94% |; 91 MODIRSOR EES) 060 cc cccevvcnccesses 9% 114 — Q}] Ls | 94 
— “  eeeeeepees | 56 | + 9% 68; | 52 eee 54 84; | — 2ti! 8% a | 
Railway Investment, Preferred. .. -| 6% | — 1 102. OC 94 eae | | 
eee eee | i SS i— $ 19% | 13 | Meepoiated Gold .o.ccccccccccccces 2z lth | + La 34 lit 
Gas Light and Coke .. 1 Bi = | + 4 4 | 80 | Golden Horseshoe ............-.+. KA Ste ft ly z 
Allsopp’s Ordinary .... me | 2 Ilse 53 | 374 Great Boulder Perseverance ...... ig | oe eal 1x I 
Guinness and Co. ...... | 560 | 576 | 550 Great Fingall (10s) .............0.. 84 6} 1i3 Sk € 
Brunner, Mond, and Co. 43 § j— 53 | 43 I yng donne pu auxemaies 85 7¥, fh} 7 7 
J. and P. Coats............ 4: 4 fs Fr mm 58 4 EE SE Te eK 54 | 3 + its 5 5¢ 
Harrod’s Stores .......... . 4 |} 36 + ¢ 4% | 34 Lake View Consols............006- lf | 2; — 4 ys «| ify 
Armstrong (Sir W.G.) and Co, .... 2; Oe , 28 23 — } | _t 
Vickers, Sons, and Maxim ........ ly | 2 i— 4° - % a eee rr ae 45 5S 6x5 5th 
MINING AND EXPLORATION COMPANIES’ SHARES. | Broken Hill Proprietary .......... 3 9 | 2 
- —~- — ee -_ e Opper .ncccccvvvescccvceseces < + 
Chartered British ot — met Sta | 2? alg mes” EGER oc ccvneecays am | & | te | igs 
i i ee 8 — 22! 84 5 Mount Lyell (£3)... ....cccccccccce l ; } 1 { 4 
Crown Reef ......... me | oe 184 164 Mount Morgan............... aiuea 23 aT — 143} +e | 2 
De Beers Deferred 23 }— 23] 22% 18}5 SE aco nicc cane cacees | 6x 6A i — ot! 7} 6 
East Rand ...........0.0ceseeesees | } lid 8i 6g Nundydroog ..............cccecces | Qe 9 re 5 l 
EE svevnsnutesesanenss iseebe ; le | 6 1: 16 Ooregum...... la 1i2 # + L 
Jagersfontein (£5) |} B@ I+ 4 304 254 eee ee ee ltd 2 tel 2s a 
Meyer and Chariton .............. | 6k xs 64 5 Rio Tinto 493 414 + 7h) SS | 24 
Modderfontein SS 8 } ll | - 23 ll. 7; Tharsis a Ie ee 4x 4 - 3 | 5 | 2 
Rand Mines (58) .........--....... % | — i! lj — ” — plbligneeatibentbtnnanccadennre Sdn | Sta ” Se 











INTERNATIONAL BANKING CORPORATION. 


THREADNEEDLE HOUSE, 31 BISHOPSGATE STREET WITHIN, E.C. 
Head Office: 1 WALL STREET, NEW YORK. 
Capital and Surplus - - - - $8,000,000 - £1,644,000. 





as 


WILLIAM GL. MOYER, President. | JAMES S. FEARON, Vice-President. 
ALEXANDER & GREEN, Counsel. 
BRANCHES: 4 
SHANGHAI a - ss J. B. Lev, General Manager. : ; , 
SINGAPORE. | YOKOHAMA. WASHINGTON, D.C. 
HONGKONG. SAN FRANCISCO. BOMBAY. 
MANILA, CITY OF MEXICO, CALCUTTA 


AGENCIES: _— a 
Madras, Penang, Rangoon, Colombo, Amoy, Canton, Hankow, Tientsin, Tamsui, Anping, Bakau, Moji, Saigon, he be, Bangxck 
Batavia, Samarang, Sourabaya, and Correspondents in all Parts of the World. 


NATIONAL SHOE AND LEATHER BANK 
. Ss L A A > ANK. 
NEw YORE NATIONAL BANK OF COMMERCE. 

3ANK OF ENGLAND. 
LONDON NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED 

THE UNION OF LONDON AND SMITHS BANK, LIMITED 
Fiscal Agents for the United States ir China and the Philippine Islands. Designated Depository for the Funds of the 
Sovernment of the Philippine Islands. . - 
General Home and Foreign Business Tra:sacte?. Commercial and Travellers’ Letters of Credit Issued. Bills of Exchang: a: d Cable 
Transfers Bought and Sold. de — 
BANKING ACCOUNTS opened, upon which Interest at the rate of Two per cent. per annum will be allowed on minimum muta 
balances, provided they do not fall below £200. ; 
DEPOSITS will be received at the following -ates per cent. per annum: For one year, 4 per cent.; for six months, 34 per cent 
JOHN C. BUDD, London Manag>r 


AFRICAN BANKING CORPORATION, Lo. 


Head (fice 43 to 46 THREADNEEDLE STREET, E.C. 


SUBSCRIBED CAPITAL, £800,000. PAID-UP CAPITAL, £400,000. 
RESERVE FUND - . - - £120,000. 
Board of Directors. 





EpwarpD Wess, Esa., ¢ i , Joun James Haminrox, Esq., Director of the Consolidated Gold Fret is of 
South Africa, Limited. 

James Dauison ALEXANDER, Esa., of Messrs Alekas 1 cher & Co, Lord Knouitys or Caversuam, G.C.V.O0., W.C.B., K.C.M.G., Uurector 
G. E. Ry. Co. 

Major 8. Wyssek Fiseu, Director of the Rhodesia Gold is, Limited, Roser? Livriesoun, Esq., 8 Cavendish square, W. ‘ 

AuGustus Durant, Lsq., of Messrs A. Durant & Co WittiaM James ‘THompson, Jr., Esq., Director of the Com ial nion 


Assurance Company, Limited. 
Branches in South Africa.Cape Town, Beira, Bloemfontein, Bulawayo, Burghersdorp, Calvinia, Ceres, Durban, 
East London, Francis Town (Tati), Germiston, Graaff Reinet, Grahamstown, Jeppestown, Johannesburg, 
Kimberley, King Williamstown, Kokstad, Lourenco Marques, Malmesbury, Matjesfontein, Molteno, Montagu, 
Messel Bay, Oudtshoorn, Paarl, Pietermaritzburg, Piquetberg, Port Elizabeth, Pretoria, Queenstown, Salisbury, 
Umtata, Worcester, Wynberg. 

Agency in America:—74 WALL STREET, NEW YORK. 
FIXED DEPOSITS are received at rates which can be asCertained on application. CURRENT ACCOUNTS opened, 
Cheque Books issued, and every description of Banking Business transacted with South Africa. Full information can be 
obtained by application to the Head Office 
43 Tro 46 THREADNEEDLE Srreet, B.C. G. W. THOMSON, Chief Manager, 


WESTERN ASSURANCE COMPANY. == FINE OE CK ON. 


Paid-up Capital £410,000. Total Cash Assets £636,978 
2 CHANGE ALLEY, CORNHILL, LONDON, E.C. . 
Fire and Marine Insurance at Home and Abroad PREPARATION BY CORRESPONDENCE FOR THE PRELIMINARY ANDO 
granted at current rates. 


Dinecotors.—Rt. Hon. The Earl of Aberdeen, FINAL EXAMINATIONS OF THE 


G.C.M.G.; Rt. Hon. Sir John H. Kennaway, Bart., 
C.B., M.P.; Alfred Cooper, Esq. (Grahams & Co.) 
W. B. MEIKLE, Manager | 
Applications for Agencies at Home and Foreign | ° 


Towns invited. 
EQUITABLE REVERSIONARY INTERCST ME. EE. C. ROBINSON, 


SOCIETY, LIMITED. Gerstenberg Prizeman in Political Economy, First Class Honoursman in Law, &c 
10 LANCASTER PLAC . ; Author of ‘* Text-Book of Political Economy"), 
sANCASTER PLACE, STRAND, W.C . : , : , ae ‘ 
“ : . Aided by highly qualified Assistants, undertakes the Tuition of Candidates for 
7 Cp oo meh ong rere agit ey a the above Examinations. Single Subjects may be taken. 
nc rests in Landed or inde ’ro 


perty, or other securities, For full Particulars, Terms, &c.,—ADORESS, 


EstTABLISHED 1835, Caprrat, (Parp-cP) £500,000. 5, KING’S BENCH WALK, TEMPLE, E.C, 


London; Printed for the Proprietors by G. E. Hart, at Clement's Printing Works, Newspaper Buildings, Portugal Street, London, W.C., and 
Published by the Proprietors at Granville House, Arundel Street. Strand, W.0.—Sasurday. February 20th, 1904. 
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|THE UNION OF LONDON & SMITHS BANK, Lto.} 


a ? z ; ESTABLISHED 1839. With which are incorporated 
SMITH, PAYNE & SMITHS, (Established 1758.) SAMUEL SMITH BROS. & Co., Hull. (Established 1784.) 
SAMUEL S MITH & Co., Nottingham and Mansfield. (Established 1688.) SAMUEL SMITH & Co., Derby. (i stablished 1800.) 
SMITH, ELLISON & Co., Lincoln. (Established 1775.) SAMUEL SMITH & Co., Newark-on-Trent. (Hstablished 1688.) 
WIGAN, MERCER, TASKER = Co., Kentish Bank, Maidstone. (Established 1818.) 
— is PRESCOTT’ Ss S BANK, LIMITED, consisting ot: 
DIMSDALE, FOWLER, BARNARD & DIMSDALES. (Established 1762.) | MOGER & SON, City Bank, Bath. (Established 1815.) 
PRESCOTT, CAVE, BUXTON, LODER & Co. (Established 1766.) DEANE & Co., Winchester. (Established 1787.) 
} MILES, CAVE, BAILLIE & Co., Old Bank, Bristol. (Established 1750.) | BULPETT, HALL & Co,, Old Bank, Winchester. (fstablished 1789.) 
SANDERS & Co., Exeter Bank. (Established 1769.) | HILTON, RIGDEN & Co., Faversham Bank. (f-tablished 1796.) 
| MILFORD, SNOW & Co., City Bank, Exeter. (Established 1786.) BUTCHER & Co., Old Bank, Tring. (lM stailished 1836.) 
TUGWELL & Co., Old Bank, Bath. (Established 1760.) HARWOOD & Co., Old Bank, Thornbury. (fstablished 1808.) 
and THE LONDON & YORKSHIRE BANK, LIMITED. - 
Authorised Capital, £25,000,000. Subscribed Capital, £22,934,100. Paid-up Capital, £3, 554,785 10s. Reserve Fund, £1,150,000. 
NUMBER OF PROPRIETORS UPWARDS OF 7,800. 
DIRECTORS.— FELIX SCHUSTER, Esq., Gove es JOHN TROTTER, Esq., Deputy Governor. 





— 
cst 





ERNEST W. BARNARD, Esq. JOHN DENNISTOUN, E Sq. ir. Hon. C. T. RITCHIE, M.P. | Rt. Hon. C. STUART WORTLEY, 
THEODORE BASSETT, Esq. HORAC BE GEORGE DE VAS, Esq. : USTACE ABEL SMITH, Esq. | B.C. a P. 
LEO BONN, Esq WILLIAM O. GILCHRIST, Esq. FRANCIS ABEL SMITH, Esq. ARTHUR "M. H. WALROND, Esq. 
PERCIVAL BOSANQU ET, Esq. HE ees HOSKIER, Esq. GERALD DUDLEY SMITH, Esq. | JULIUS WERNHER, Esq. 
FRANCIS W. BUXTON, Esq. | HENRY J. B. KENDAL L, Esq. HERBERT bs RANCIS nigh a Esq. Rt. Hon. Sir ALGERNON WEST, 
CHARLES C. CAVE, Esq. JOHN “EY S, Esq. LINDSAY ERIC SMITH, Esq. | G.C.B. 
JOHN ALAN CL UPTON. BROCK, R. FENTON MILES, Esq. MARTIN RIDLEY SMITH, Esq. CHARLES H. R. WOLLASTON, Esq. 
Esq. | HENRY W. PRESCOTT, Esq. NIGEL MARTIN SMITH, Esq. 
PRINCIPAL ag 2 Princes ae Mansion House, E.C. 
R. H. NUNN, General Manager. J. E. HOULDING, Manager, . HORNBY, Secretary. H. R. HOARE, Asst. Secretary. 


LOMBARD STREET OFFICE (Srmith, Payne a Giuadaten’ 1 Lombard St.. E.C. 
CORNHILL OFFICE (Prescott’s Bank, Limited), 50 Cornhill, E.C. 
DRAPERS' GARDENS OFFICE (London & Yorkshire Bank, Limited), 7 Drapers’ Gardens, E.C. 

METROPOLITAN AND SUBURBAN BRANCHES. 


Bayswater Branch, 67 Bishop's road, W. Finsbury Circus Branch, Salisbury House, Lon- Sloane Street Branch, 74 Sloane street, S.W. 


Bedford Row Branch, 24 Bedford row, W.C. don Wall, E.¢ South Croydon Branch. 111 South End, Croydon. 
Bloomsbury Branch, 105 High Holborn, W.C. Holborn Circus Branch, Holborn Cireus, F.C. South Kensington Branch, 18 Cromwell place,S.W. 
Bromley Branch, 33 High street, Bromley, Kent. Mount Street Branch, 12 Mount street, \W. South Norwood Branch, 76 Hich street. 
Chancery Lane Branch, 95 Chancery lane, W.C. Muswell Hill Branch, 1] The Exchange, N. Southwark Branch, 12 Southw Ny street, S.E. 
Charing Cross Branch, 66 Charing Cross, S.W. Notting Hill Gate Branch, 8 High street, W. Swiss Cottage Branch, 12 College crescent, South 
Cripplegate Branch, 116 lore street, 1.0. Oxford Street Branch, 455 ()xford street, W. Haropstead, N.W. 
Croydon Branch, High street, Croydon. Paddington Branch, 22 I.ondon street, \V. Tottenham Court Road Branch, 97 Tottenham 
East Finchley Branch, 4 Market parade, N. Regent Street Branch, 14 Argyl! place, \. Court road, W. 
Fenchurch Street Branch, 116 Fenchureh st., B.C, St. Mary Axe Branch, 25 St. Mary Axe, F.C. Waterloo Piace Branch, 5 Itcvent street, 8.W. 
: COUNTRY BRANCHES. 

Alresford(Hants). Bristol. Doncaster |Gt.Grimsby Town. Hull (St. Andrew's Malling (Kent). Ply:mouth. Shirebrook. 
Alton (Hants). Bristol (Redland), , Driffield. Gt. Grimsby Docks. Docks). Malton Pudsey. Shirehampton. 
Amersham (Bucks). Budleigh Salterton. Eeccleshill. Gt. Missenden Hull (Silver St Manst iele 1, Pudsey Silsden. 
Avonmouth, Caistor. Eeckington, (Bucks), Hull: Beverley it a. . Market Rasen. (Chapeltown).| Sleaford. 
Aylesbury. Canterbury. Elland. Halifax. Hull (Cattle Mkt.). Mirfield, Queensb ‘ | Snodland. 
Badminton, Chalfont St. Giles. Elsecar, Haworth. Hull (Hessle Rd... Morley. Royston. Southwell. 
Barnsley |; Chesham. Exeter. Hoyland Common. Hull (Witham). Newark-on-Trent. Scarborough. Sutton-in-Ash field. 
Bath. Chippenham Exeter (City Office). Hoyland Nether, Idle. Nottingham. Scarborousl Thornbury. 
Batley. Chorley Wood. Exeter (St.Thomas) Hucknall Ilkeston. Nottingham South Cliff).) Tring. 
Bedminster. Cleckheaton, Ihxmouth, Huthwaite. Keighley ( tle Market). S« thorpe Wendover (Bucks). 
Boro’ Green (Kent)., Clifton. Farsley. Hucknall Torkard. Keynsham. Nottingham Selston. Westbury- 
Box. Clowne, Faversham. Huddersfield. Killamarsh. Basford). Sheffield. on-Trym. 
Bradford. Combe Down, Gainsborough. Hull. Leeds. N tram Sheffield Winchester. 
Bridlington, Crowle. Grantham. Hull (Alexandra Lincoln. Bulwell. Heeley), Wombwell, 
Brigg. Derby. Great Berk Docks). Long Eaton. Penistone Shefiield K. 
Brighouse. Dewsbury. hampstead, Maidstone Pins ton. Shale 

TERMS.—Currenxt Accounts.—These are kept according to the usual custom of London and Counti, Bankers 

DEPOSIT ACCOUNTS, Deposits are received at Interest, subject to notice of withdrawal, or by specia. agreement, iccordance ith the usual custom. 

GENERAL BUSINESS.—The Agency of Country and Foreign Banks, whether Joint Stock or Private. Cire ula? No tes and Letters of Credit are issued for 
all parts of the Continent of Europe and elsewhere. Purchases and Sales effected in all the Brit 1a Foreign Stocks and Securities. Dividends on 

Stocks and Shares, the half-pay of Officers, Pensions, Annuities, &c., received for Customers without charge. 
The Officers and Clerks connected with the Bank are required to sign a Declaration of Secrecy as to the transactions of any of its customers, 





THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 


4 
SUBSCRIBED CAPITAL, £1,000,000, in 50,000 Shares of £20 each, with power to increase. 
Paid-up Capital, £500, ooo. Reserve Fund. £325,000. 
HEAD OFFICE: 2a, MOORGATE STREET, LONDON, EC. 
: ; DIRECTORS , 
HUGH KINSMAN BRODIE, Esq. | JOHN CONRAD IM THURN, Esq. | FREDERICK WILLIA) NAU, Esq. | ROSS PINSENT, Esq. 
CHARLES CARRINGTON, Esq. | FREDERIC LUBBOCK, Esa. ; . M. OGILVY, Esq. | 
MANAGER—ALEXANDER DICK-CUNYNGHAM, UB-MANAGER—HENRY KIMBER GREGORY, Esq. 


Ss 
SECRETARY. WM. HERBERT HOLLIS, Esq. 
AUDITORS. : : ee 
PETER STEELE NICOLSON, Esq.; FREDERIC JOHN YOUNG, Esq. 


BANKERS ee 
London—THE BANK 9F ENGLAND and THE LONDON JOINT STOCK BANK, LIMITED. United Kingdom) L.0O\DS BANK, LIMITED. 
THE BANK OF SCOTLAND; THE NATIONAL BANK, LIMITED, and their Branches. France—Messrs HEINE & CO., Paris. Italy— Messrs 
RESSI & CO., Milan. Germany Messrs JOH. BERENBERG GOSSLER & CO., Hamburg. Portugal—BANCO DE PORTUGAL, Lisbon; CREDIT 

Mh RANCO-PORLTUGAIS, Oporto. Spain—Messrs E. SAINZ é hijos; Messrs GARCiIA-CALAMARTE y Ca., Madru 
Agent in New York—THE BANK OF NEW YORK, N.B.A., New York. 9282 
Branches at—lIO DE JANEIRO, SAO PAULO, BAHIA, BUENOS AYRES, ROSARIO DE SANTA FE, and MONTE VIDEO. Also Sub-Branches 
it PLAZA ONCE DE SETIEMBRE, PLAZA DE CONSTITUCION and BARRACASAL SUD, BUENOS AYRES. 


CORRESPONDENTS, |. ree 
At ANTWERP, BORDEAUX, CONSTANTINOPLE, HAVRE, MARSEILLES rRIESTE, 1 , CEARA, MACEIO, MANACS, PERNAM 
BUCO, SANTOS, PELOTAS, RIO GRANDE DO SUL, and all the principal Cities and Towns in Europe, Brazil, and the River Plate. Also in 
AUSTRALIA, CANADA, NEW ZE ALAND, and SOUTH AFRICA. 
Drafts issued on the Bank’s Branches and Correspondents. ‘he pure chase and sale of Funds undertaken, as also the re« eipt of Dividends, the issue of 
Letters of Credit, the negotiation and collection of Bills of Exchange, Drawn Bonds and Coupons, Cabie ‘Pranviers, and all other legitimate Banking business. 


Deposits received at Interest for fixed periods, the terms of which may be ascertained on application 


ROYAL BANK OF SCOTLAND. 


Incorporated by Royal Charter, 1727. 
PAID-UP CAPITAL -:- -:- -:: -- «+ £2,000,000 
REST AND UNDIVIDED PROFITS: cose £900,724 


Head Office - - ST ANDREW SQUARE, EDINBURGH. 


Cashier and General Manager: D. R. W. HUIE. 


London Office- - 123 BISHOPSGATE STREET WITHIN. 


J. T. HORLEY, Manager. 


Glasgow Office- - EXCHANGE SQUARE. 


A. 5. aa. Came and Agent. 





Tur Royar Bank or ScoTnAND auletaiien all hinds of Banking tod ness: and having 144 Branches 
in Scotland is in & position to voller every facdlity to its custumes for tue collection and negotiation 
| of documents. | 
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THE BRITISH LINEN COMPANY BANK. 


Incorporated by Royal Charter 1746. 


AUTHORISED CAPITAL, £1,500,000. CAPITAL IS 
RESERVE FUND, £1,650,000. 


GOVERNOR~—HIS GRACE JAMES, DUKE OF ABERCORN, K.G. 
DEPUTY-GOVERNOR—THE RIGHT HON. DAVID JOHN, EARL O} 
EXTRAORDINARY DIRECTORS 


NORTHESK 


SUED AND PAID UP, £1,250,000. 
PENSION RESERVE FUND, £100,000. 


THE RIGHT HON, HENRY DUNDAS, VISCOUNT MELVILLE OF SIR JAMES MILL ER = womiers ston, Bart, 
MELVILLE. JOSEPH BELL, Esq., , E.R. ~~ Melville crescent, Fdinburgh 
THE RIGHT HON. BARON KINROSS, of Glasclune, Lord Justice General and CAPTAIN JOHN np, tiny "RN. S . Mary’s Isle, Kirkeadbright. 





President of the Court of Session ALEXANDER HOWH!, i sq., W.S., Edinburgh. 
THE HON. LORD ADAM, 34 Moray place, Edinburg! ASNEAS J. G. MACK AY, Esq., M. A.. LL.D., K.C., Edinburgh. 
SIR ALEXANDER CHRISTISON, Bart., Moray place, Edinburgh JOHN BASIL HAMILTON MONTGOMERY, I’sq. of Newton. 
ORDINARY DIRECTORS. 
ARTHUR SANDERSON, Esq., Merchant, Leith, rHE HON. WALTER GEORGE HEPBURNE-SCOTT, Master of Polwartl 
ALEXANDER SHOLTO DOUGLAS, Esq. of Gateshaw, W. i d nburgh Humbie House, Fast Lothian. 
CHARLES BARRINGTON BALFOUR, Esq. of Balgonie « N 1 Don, M.P.) JOSEPH ROBERT MACLAGAN WEDDERBURN, Esa.,W.S., Edinburgh. 
LIEUT.-COL. ROBERT DUNDAS, You of Arnistor JOHN JAMES COWAN, Esq. of Alex. Cowan & Sons, Gtd., Paper Manu- 
facturers, Vallevtield and Edinb 
HEAD OFFICE—EDINBURGH. 
HAMILTON A. HOTSON, Manager. 
WILLIAM BAIN, Secretary. J. STARK SMITH, Superintendent of Branches, 
ROBERT A. SCOTT, Accountant. Fk. GORDON BROWN, Cashier, 
Al ANDER STURROCK, Assistant-Accountant. ANDREW YOUNG, Assistant Cashier. 
gry eg 
GLASCOW.—-QUEEN STREET. WALTER RITCHIE, Agent. THOS. HOWATSON, Sub-doy 

Aberdeen Dumbarton Edinburgh—-West End. Glasgow—C ats Glasgow-White Largs. Perth. 

Do West End. Dumfries Elgin. Hillhead. Golspie. |inch, Leith, Perth,West End 
Airdrie. Dunbar Falkirk Hutchesontown, Grangemouth Do North. Port William, 
Alexandria, Dempar- Dundee Falkland, | Ibrox. Greenock. Lesmahagow. Wietownshire. 
Alloa Rronshbire, Do Nethergate. Forfar. Kelvinhaugh. Haddington, Leven. Renfrew. 
Annan. Do Victoria road Forres. ne shire. Langside, Hamilton. Linlithgow, | St Andrey 
Arbroatk. Do West Port. Fort William, Inver New City Road. Hawick. Loanhead, Sanquhar, 

Ayr. Dunfermlin Galashiels, | Partick. Helmsdale. Melrose. ’ Selkirk. 
Balfron. Dunoon, Galston. Pollokshaws, Inverness. Moffat. ' Stirling. 
Berwick-on-Tweed. Duns Girvan. ches. Pollokshields Irvine. Montrose. Stornoway. 
Brechin. Edinburgh [i Glasgow District Bran- tenfield street. Jedburgh. Motherwell. Stranraer, 
Broxburn. Branc hes— Anderston. St George’s Cross. Kelso. Nairn. Tain. | friesshire 
Carluke Bridgeton Cross, Sandyford. Kilmarnoc Newcastleton, Thornhill, Dum- 
Castle-Dougiasr , sridze, Charing Cross. South Side Kingussie, Newton-Stewart. Thurso. 
Coatbridge Grassmarket. Clydebank. Springburn. Kinross, Newtown Troon. 
Coldstream. Leith Walk. Dennistoun. Strathbungo, Kirkcaldy. St. Boswells. | Uddingston. 
Crieff. Morningside. Gallowgate. Trongate. Kirriemuir. North Berwick. Wick. 
Cupar Fite Newington. Govan. Union street. Lanark. Paisley. Wigtown. 
Daly Ayrshire South Bridge. High street. West George street. Langholm, Peebles. Wishaw. 
: ros Wooler. 
SUB-BRANCHES—Freuchie (to Falkland), Wednesday ; Kinghorn (to Kirkealdy), Tuesday \ Friday; Port, ral M iy & Thursda 


Be Lue 


LONDON OFFICE-THREADNEEDLE STREET, E.C. 
Manager—JAMES TUKE. Deputy-Manager—JAMES LITTLE 


to Newt St Boswells), day & Friday 





THE LONDON CITY AND MIDLAND BANK, LIMITED. 


ESTABLISHED 1836. 

5S Threadneedle Street, 

£16,200,000 | PAID-UP CAPITAL... 
14,400,000 | RESERVE FUND 


HEAD OF FICE: 
AUTHORISED CAPITAL.. 
SUBSCRIBED CAPITAL... 


LONDON, E.c. 


£3,000,000 
3,000,000 


Directors. 

ARTHUR KEEN, Esq., Birmingham (Chairman), WILLIAM GRAHAM BRADSHAW, Esq., London (Deputy-Chairman), 
WILLIAM BENJAMIN BOWR ING, Esq., L, argon. JOHN HOWARD GWYTHER, Esqa., London, 
JOHN ALEXANDER CHRISTIF, Esq., Londo Sir JAMES KITSON, Bart., M.P., Leeds. 
JOHN CORRY, Esq., london. ALEX. LAWRIE, Esq., London. 
Sir JOSEPH CROSLAND, Huddersfield, Sir THOMAS SUTHERLAND, G.C.M.G., London 
Sir F. D. DIXON-HARTLAND, Bart., M.P., London. JAMES Ek. VANNER, Esq., London. 
Sir G. F. FAUDEL-PHILLIPS, Bart., G.C.I.E., London. Sir JAMES THOMAS WOODHOUSE, M.P., Hull. 


W. MURRAY FRASER, Esq., London, 


H. SIMPSON GEF, Esq., Leiceste) 
Managing Director: H. HOLDEN, Esq. 
J. M. MADDERS, 8. B. MURRAY, D. G. H. POLLOCK, Joint General Manage 
E. J. MORRIS, Secretary. 
Threadneedge street. Bromley (Ke1 MSTROPOLITAN AND acetates * BRANCHES. 
Cornhill. Cambridge « i OF Holborn. — ‘ Peckham. Tooley street 
Acton Chari 1 Mastcheap. Islington, Cattle Market Sasts Queen Victoria Tottenham Court road, 
Aldgate Chelsea Forest Gate, Ke siache, Mile b Richmond. City Bank Branch 
3alham and Toor Chiswick Forest Hill, Kilburn. New — treet, Rotherhithe, Nos. 159 and 160. 
Beckenhat Clapham Junction, Fore street. Knightsbridge. Newgate street Shaftesbury avenue} Tottenham Court road, 
Bedford row Clerkenwell Hackney. Lewisham. Old s eek, Shoreditch. No. 237. 
Bermondsey Coleman street Hackney roa Leyton. Old Bond street, Stepney. Walham Green 
Bethnal Green ( ent ¢ 1 Hammersmith, Leytonstone Old Kent road, Stoke Newingt West Smithfield. 
Bishopsgat« Croydon Harlesder we roughJunction Oxford street. Stratford, Whitechapel. 
Blackfri Deptford Harringay. Ludg Hill. Paddington. Streatham Hill. Woolwich. 
Saseataghoe Sheffield COUNTRY ———— Hyd Northallerton, | Shipley, 
New street, Stretford road, Bank street, Bolton, Coventry Jersey, Northampton, | Silloth, 
Aston Cross, Swan street High street, Z00tle, | Derby, Keighley, Norwich, Skipton, 
Aston street, Leeds Attereliffe, 3ournemouth, Dewsbury, Kendal, Nottingham, South Shields, 
Balsall Heath, Park row Heeley, Bowness-on Doncaster, Kenilworth, Nuneaton, Southam, 
Five Ways, City squar Hillsboroug] Windermere, | Eastbourne, Kettering, Oldham, Southampton, 
Handswortt Bramle Pin ne stre Bradford, Egremont, Kirkby Lonsdale, Ormskirk, Southport, 
King’s Heath, Dasies : I road, Sheffield Moc Brampton, (Cheshire), | Kirkby Stephen, Ossett, Stourbridge, 
Moseley. Hunslet, West End, Brierley Hill, Erdington, Knowle, Otley, Sunderland, 
Moseley road, Kirkgate, Brighouse, Fleetwood, Lancaster, Penistone, Sutton Coldfield, 
Ss <W rys, Aston North street, Abertillery, Br ghton Folkestone, Leamington Peterborough, Swadlincote, 
Small Heath Stanningley Aldershot Bris ll Gateshead, Leicester, Pontefract, Swansea, 
Smethwick, Wellington Alston ieee y Gloucester, Lichfield, Pontypridd, Tadcaster, 
Smithfieki Bridge. Ambleside, surton-on-Trent Goole, Loughborough, Port Talbot, Tamworth, 
Snow Hi Liverpool Ashbyde la Zouch | Cardiff, Grantham, Lytham, Preston, Thirsk, 
Sparkbroo) Dale stre Atherstone, Cardiff Docks, Guernsey, Margate Pudsey, Torquay, 
— eee Eiverton, Barnolds Carlisle, Guildford, Market Retford, Ulverston, 
Temple Row, Islington. Jarnsley, Castleford, Guiseley, Harborough, Ripon, Uppingham, 
Warstone lane. Ol 7 Hi ayn et Barro Cheltenham, Halifax, Maryport, Rochdale, Waketield, 
Manchester otland road Furne Chepstow, Haltwhistle, Melton Mowbray, Rotherham, Walsall, 
King street St. Luke Barry Docks, Chesterfield Harrogate, Middlesbrough, Rushden, Warwick, 
Ardwick, Seaforth, Bath, Chorley, Hastings, Mirtield, St. Albans, Wednesbury, 
sradford, Sefton Part Batley, Cleckheaton Heckmondwike, Morecambe, St. Anne’s-on-Sea, } Wellingborough, 
Chester road, Waterlor Bedford, Clifton, Hexham, Morley, St. Helens, { West Hartlepool, 
Corn Exchange, Hull Bedworth, Clitheroe, Hinckley, Neath, Salisbury, Weston-super- 
Deansgate, er stree Beverley, Coalville, Holmfirth, Newark, Tyne, Searborough Wetherby, | Mare. 
Market street, Wi itefriargate, Bewdley, Cockermouth, Hove, Newcastle-on Sedbergh Wolverhampton, 
M Side Hessle road Blackburn, Coleshill, Huddersfield, Newport (Mon.), Selby, Workington, 
Blac kpool, Settle, York, ke., &e. 


EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED. 


WILLIAM FITZTHOMAS WYLEY, 


Eisq., Coventry. 




















—— 
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LONDON & WESTMINSTER BANK LIMITED. 


; ESTABLISHED M 1834. 
Subscribed Capital, £14,000,000. Paid-up Capital, “£2,800. 000. 














*. | 


Ve 





Rest or Surplus Fund, £1,400,000. H 








ol i 
HERBERT ROBINSON ARBUTHNOT, Esq. Epwarp Ciirton Brows, Esq —o cRY CHAniEs Hampro, Esq. Rr. Hon. Lory Sanpemrer, G.C.S.1. 
RICHARD JAMBS ASHTON, Esq. Sik ALFRRD Dent, K.C.M.G, CHARLES EDWARD JOHNSTON, Esq. Henry PARKMAN Sremuits, Esq. 
WiLLiaM AstLe, Esq. Bonamy Dopsrer, Esq, WALTER Lear, Ex VINCENT Wopestouse Yorse, Esq. 
Orro Avoust BEneckk, Esq. HENRY GoscHEN, Esq. Henry JOHN Noaman, Esq. 
City OFFICE 41 Lotht E.( H a 
ITY sue thbury, E.C..... . SMITH. LAMBRTH.. ........ — yes : idge road,S.E. ...... A. F. Esse. 

Country Department 41 Lothbury, "E.C T. J. Russe. MARYLEBONE ..... — ‘ pent soya tong: Hee Gis We A. H. Daws, 

West END OFFICE .. 1 St James’ ssquare, iGWOe civacnace W. D. Nicuots. MARYLEBONE (W EST) .. 9 Harewood avenne, N.W. (near Gt. 
BRANCHES: : . Central Railway Station) ......... J. H. HerscHeLt. 
BatnaM HILL ........ 8 Victoria parade, Balham hill,S.W. O.C. Fieer. (Temporary Premises.) 
BAYSWATER ....... 133 Westbourne grove, W. ............ G. W. Hippisiey. Mincine Lane 4 Mincing lane, E.C. .... J. Brett 
OE 79 ee street, S.W, (Corner of NEWINGTON ... plate 12 New Kent road, 8.E. nécernesnce: ean 
Eccleston street). ........... A. F, Beere. OLD Srreer oe de Sorne 
BLOOMSBURY . 214 High Holborn, WGe siniccaun F. FIsHeER. EE cece. oe wat oo BO, (Cerner af 3. Hasire 
Bow Roab .......... 161 Bow road, ‘ wccdedaiie R. Few. OXFORD STREET .........., 112 and 114 Oxford street, WwW. iC ‘orner of 
BRIXTON ‘ . 504 Brixton ed, & § Ww. - ' vi LISHA. Berners street) sc. . ceseee F. J. Buoxmam. 
CRICKLEWOOD I Imperial Parade, Cricklewood, N. Ww. 1 A. W. Quirk. Sr Mary Ax 59 St Mary Axe, F.C, ....... cee. EF. STRETTON, 
NG oe) dcuita sus cea 45 Uxbridge road, Ealing, W. SP PAavw’s 22. 0c. core 5 St Paul’s C hurehyard, E.C. ‘(Corner 
(opposite the Town Hall). J. E. Daws of Dean’s court) .. ......... J. E. Lasn. 

EASTERN — 130 High street, Whitechapel, E.... C. Fisner. SHEPHERD’s Busn . 19 Uxbridge road, Shepherd's Bus me W. G. W. LeBpock. 
HamMME RSMITH. sdnad 77 and 79 King street West H, F. Revis, South KENSINGTON ....... 1 Brompton square, 8.W. .. & C, Parker. 
HAMPSTEAD ........... 106 Finchley road, N.W. FP. W. Paice. SOUTHWARK ............... 6 Borough High street, S. E. dadéaseiett ) T. WALLIS. 


Hane HI ........... 140 Herne hill,S.E, ....... I’. B. ANDERSON. SrreatHamM Hitt. 1 Streatham High road, 8.W, . F. @. WurreMan. 


HOLBORN CIRCUS..... 8 Holborn circus, E.C, ............... . E. Box. THMPLE Bar ..... 217 Strand, W.C. H. R. 8. Massey. 
HORNSRY .......... . The Broadway, Crouch End, Hornsey. G. Banks. Torrennam Cov RT Roab “ & 46 Hampstead ‘road, N. W. F. H. Panter. 
ISLINGTON 269 and 270 Upper street, Islington, a ie _ LINDON. VICTORIA STREE® ......... 2 Victoria street, S.W. ..........c:000 G. LER. 
KENSINGTON Hian Sr... 94 and 96 High street, Ke “nsington, W. . DENNANT. 
KILBURN 106a High road, Kilburn, N.W, 5 BoxER Secretary—A. E, Mann. Inspector of Branches—D. Bemmnen. 

The present Subscribed Capital of the Bank is £14,000 000, in 140,000 Times newspaper. Cheques cannot be drawn against Deposit Accounts 
Shares ‘ol £100 each, held by upwards of 9,900 Shareholders. The sum of £20 | nor will Depositors be entitled to any of the usual Banking facilities of a 


has been paid on each Share, thus making the paid-up Capital £2,800,000 
The Rest or Surplus Fund is £1,400,000. 


Current Accounts are opened with, and the usual Banking facilities g 
rsons properly introduced. The Bank takes the Agency of Private 


Current Account. A Receipt is given for each Deposit, which is not trans- 
ferable, and must be surrendered on repayment of the amount, according to the 

| conditions printed thereon. 
Circular Notes of £10, £25, and £50 are issued for the use of Travellers, pay 


ranted to, 
Country 


anks, Joint-Stock Banks and other Public C ¢ ‘'s in Engl ) » 
Colonies atten torte ad wale «ampanies in fnzland or the | ate"in the principal towns of Europe, Asia, Africa, America, al Australasia 
: le pl { ! al f Br h ¢ ; gn § 8; ‘ ‘ » re a e 
collects Dividends on Government Funds, Railw ay Stock, Foreign and other They are issued free of expense, and ‘sate - payable by ‘the Agents « 


| exchange of the day, without any deduction whatever for commission 
Letters of Credit are also granted on the Chief Towns and Cities abroad. 
They may be obtained at the Bank in Lothbury, or any of ita Branches. 
The Officers of the Bank are not allowed to receive any Christmas Boxes or 
| Gratuities. 
London, 


Securities, payable in England or abroad; acts as Agents for the Receipt of 
Military and other Pay and Allowances, and generally transacts every description 
of Banking business. 

Sums of £10 and upwards may be deposit 
withdrawal or repayable at call. 
class of Deposit, 


‘d, subject to seven days’ notice of 
Interest is allowed thereon, according to the 
but subject to alteration by public advertisement in the MANN, Seeretaws, 


January, 1904. A. E. 


WILLIAMS DEACON’S BANK LIMITED. 


125,000 Shares of £50 each, 
£1,000,000. Reserve Fund - - 











£6,250,000. 
£600,000. 


Capital, 
Paid-up Capital - - 





Directors: 





CLEMENT MOLYNEUX ROYDS, C.B., M.P., Chatrma 

Francis Kemp, Depuly-Chatriuia Grorck HENRY GaAppum. Henry Ler. 

GrorGk ReyNoups Davies. CHARLES StumMNER Hoare. Sin Joseen Leto, M.1 
GrEORGE LittTLeETON PDrwuursr. Sin Wittram Henry Honbanp. M.P. Henry Garwoop SHAMAN, 
JAMES ECKERSLEY. J. KE. Jounson-FERGUSON. RoperT Witiiams, M.P. 

Joint General Managers CRALG ann G. H. WOOD. 
London Office:—-20 BIRCHIN LANE, E.C. Manchester Office: MOSLEY STREET. 
Joint Managers, W. Vb’. Cournruorr and G. EH. PowNann. Vanager, J. Murray. Secretary, J. Moopte. 


Metropolitan Branches: 
BROMPTON AND EARL’S COURT COLEHERNE COURT, OLD BROMPTON ROAD, SOUTH KENSINGTON 
CHARING CROSS 2, COCKSPUR STREET, S.W. S.W 
MARYLEBONE HOTEL GREAT CENTRAL, MARYLEBONE ROAD, N.W. 
ST. MARY AXE 22, ST. MARY AXE, E.C. 


74 Country Branches, including BLACKBURN, BLACKPOOL, BOLTON, BURY, CHORLEY, FLEETWOOD, LYTHAM 
ORMSKIRK, PRESTON, ROCHDALE, SALFORD, ST. HELENS, SOUTHPORT, STOCKPORT, WIGAN, &c., &c. 


METROPOLITAN BANK (OF ENGLAND & WALES), LTD. 


Head Office: Country Office and Transfer Office: Bennett’s Hill, Birmingham, 
IN 150,000 SHARES OF £50 EACH. 


£500,000; Bank Premises Redemption Fund, 
Balance of Profits Carried Forward, £11,055. 


DIRECTORS : 








60 Gracechurch street. London, E.C. 
CAPITAL, £7,500,000, 

rORS’ FUNDS, viz. :—Paid-up Capital, 
Guarantee Fund, £350,000; 


PROPRIE £40, 2%¢ 

















ALERED BALDWIN, Esqa., M.P., Cha nan, MORGAN B. WILLIAMS, Esq., De puty-Chairman. 
JAMES TERTIUS COLLINS, Esq « JOHN J. JENKINS, Kt. } Lorp ERNEST J. SEYMOUR, Cc HAS. H. WILLIAM Esq 
ROBERT FORREST, Es ABRAMCRESWICKE RAWLINSON,Esa. | WALTER E. WARDEN, Esq WILFRED WILLIAMS, Esq 
Generil Manager FRED. Wu. NASH. 
ix ( er Vanader—1 HUGHES S elary JAMES SMITH WOOD. Yi epeAd JOHN MENZIE 
A. bk. OLD, Manager. 
by '. THOMSON, Sub-Manager 
BRANCHES : | 
Aberdare rn ham (¢ Burry Port Darlaston Lianelly Newport, Mon Redditch Trel ar? | 
Abergwynfi Market Cur LDowlais Llangefni Oxford Shipsten-on- Treherberé 
Acock’s Green Saltiey Cardiff Drefach Lianrwst Pencader Stour Tre ky 
Alcester Stratford road St Mary street | Dudley Lye Penrhyn- Slougl Tynewyd — 
Aldershot Blaenau Festiniog Canton Ebenezer Maesteg Deudraeth, Southall Gree _ Ogmore Vale 
Amlweh Blaenavon Clifton street Ferndale Maidenhead Pentre ; Stourbridge Walsa!! | 
Banbury Blaengarw Roath Festiniog Merthyr Tydfil Penrhiwceiber Stourport Warwick | 
Bangor Bloxwich Cardiff Docks Gwys Milford Haven Penygraig Stratford-on-Avon Wednesbury ; 
Barmouth Bridgend Cardigan Haverfordwest Moreton-in-Marsh | Penygroes Studley West Bromwich 
Barry Dock Bridgnorth Carnarvon Haves Morriston Pontyewmmer Swansea—Highst. Willenhall 
Bath Brierley Hill Chepstow Hednesford Mountain Ash Pontypridd Wind st. Witney 
Bethesda Bristol Chipping Norton| Henley-in-Arden | Much Wenlock Porth Talysarn Wolverhampton } 
Bilston Briton Ferry Colwyn Bay Kidderminster Mumbles Porthcawl Tipton W orcester 
Birmingham— Bromsgrove Conway Leamington Neath Portmadoce Tonypandy Y stalyfera | 
Aston Cross Brownhills Cowbridge Llanberis Nevin Port Talbot Tredegar Ystradgyntats 
Bennett’s Hill| Brynsiencyn Cradley Heath Llandudno | Newborough Pwliheli 
Law Courts Brynmawr Criccieth Llandyssul Newcastle Emlyn’ Reading 
AGENCIES: | 
Bampton, Oxon | Brailes | Charlbury | Chipping Campden Goring-on-Thames Kineton Pangbourne Shipton-under- Wychwood W oodstock | 











——-- 



































“| 








ANGLO-AUSTRIAN BANK, 


LONDON. 


ANGLO- ‘OESTERREICHISCHE BANK, 














K48,000,000 £2,000,000 
RESERYE FUND: 
K9,203,352 £383,400 
BRANCHES: 
Aussig. Budapesth. Teplitz. 
Bruenn. Prague. Trautenau. 
Trieste. 
London Committee: 
LORD HILLINGDON. 
LACHLAN MACINTOSH RATE, Esq. 
London Bankers: 
Mes GLYN, MILLS, CURRIE & CO. 


Messrs BIRCHAM & CO. 

F. KEMP, SONS & CO. 
1 LOMBARD STREET, |} 

\ARL SUCKAU, Es 

-EMIL STILLER, 


London Solicitors: 
London Auditors: Messrs ©. 
London Office: 

Ma 


Le/eputy 


) 
naqder 


Ma ager Ks 


| 


Drafts issued and Telegrs Austria-Hur 
Continent gene 
Foreign Bills negotiated 


r Sale 


gary and the 
rally. 


Purchases « 
Banking t 


LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. 


very description of 


usiness tr 





BIT ee CBSE ALS 6006 sakccccses £1,000,000 

ATER SIREESEED: Kv bnesdwsrserinsardaseeanaae £800,000 

ED © USE. gp aiiwidsdnss chide owes eedansbukae £400,000 

5 8 4 ORR og oS ee eae areecrer ee £200,000 
DIRECTORS. 


Chairman. 
y-Chairman. 


WILLIAM MACANDREW, Esq., 

FRANCIS JOHN JOHNSTON, Esq., Deput 

ALBERT EDWARD BOWEN, Esq. 

WILLIAM ANASTASIUS JONES, Esq. 

WILLIAM THOMAS MORRISON, Esq. 

ALFRED NAYLOR, Esq. 

HENRY CAMPBELL WATERS, Esq. 

MANAGER. Sup-MANAGER. 
HENRY M. READ, Esq. ALEXANDER BURNS, Esq. 
3ANKERS. 

Loxpon—Th+ Bank of England; 

Co., Limited ; and the London Joint Stock Bank, Limited. 


Paris—The Comptoir National d’Escompte de Paris. 
CORRESPONDENTS IN MEXICO. 
Banco de Londres y Mexico, Mexico City, and Branches. 


CORRESPONDENTS IN PERU. 
o del Peru y Londres, Lima, and Branches, 
CoRRESPONI 
3anco del Comercio, Buenos Ayres. 


Ban: 


ENTS IN ARGENTINA. 





Letters o Credit, Drafts. and Cable Transfers issued on the 
rincipal in the Argentine Republic, Mexico, Peru, Chili, ; rs 
ae other ( ral and South American countries. The Bank buys and collects Bills of Exchange, 
Bills ne; ted, advanced upon, or sent for collection. grants Drafts on places on the Continent and else- 
| Full non application at the offices, where, and transacts Foreign Banking business in 


394 GRACECHURCH STREET, 


THE _ ECONOMIST. 


The London and County Banking 
J oOo 


[Fr ebr uary 20, 1904. 


London & County Banking C0, Ltd. 


UNDER THE COMPANIES ACTS, 
Established in 1836. 


REGISTERED 


Capital, £8,000,000, in 100,000 Shares of £80 each. 
Paid-up Capital, £2,000,000. Reserve Fund, £1,250,000. 





| DIRECTORS. 
; JOHN ANNAN BRYCE, Esq. | WILLIAM JAMES HARTER, Esq. 
| JOHN JAMES CATER, Esq. | WILLIAM HOWARD, Esq. 
| ERNEST HALIBURTON CUNARD, | WILLIAM EGERTON HUBBARD, Esq, 
; Esq WILLIAM ANASTASIUS JONES, Esq, 
Hon. GEORGE JOACHIM GOSCHEN | WILLIAM McKEWAN, Esq. (Honorary 
M.P Director). 

JOHN GREEN, Esq. WILLIAM GAIR RATHBONE, Kagq, 
CHAS, SEYMOUR GRENFELL, Es CHARLES JAMES CATER SCOTT, 
Auditors. 

GEORGE H, FABER, Esq. 


HENRY GRANT, THOMAS HORWOOD, Esq. 
Head Office Manager—HENRY DEAN. 
Deputy Head Office Manager—CGEORGE JOHN RODOLPH. 
Country Manager—RICHARD LEMON, 
Chief Inspector—ANTHONY JOHN STOWELL. 
Chief Accountant—GEORGE KEEBLE SMITH. 
Secretary— FREDERICK JAMES BARTHORPE, 
Solicitors—Mersrs HARRIES, WILKINSON, and RAIKES 


Kisq. 


Head Office, 21 Lombard street. 


THE LONDON AND COUNTY 


(LIMITED) 


Opens DRAWING ACCOUNTS with Commercial Houses and Private 
' viduals, upon the plan usually adopted by Bankers. 

DEPOSIT ACCOUNTS.—Deposit Receipts are issued tor sums of Money placed 
upon these accounts, and Interest is allowed at such rates as advertised, refer- 
ence being had to the state of the Money Market. 

CIRCULAR NOTES and LETTERS OF CREDIT are issued psyable in the 
principal Cities and Towns of the Continent, Letters of Credit are also issued 
payable in Australia, Canada, India, China, the United States, and eleewhere. 

The Agency of Foreign and Country Banks is undertaken. 

The Purchase and Sale of Government and other Stocks, also of English and 
Foreign Shares, are effected. Dividends, Annuities, &c., are received for cus- 
tomers of the Bank. 

Great facilities are afforded to the Customers of the Rank for the receipt of 
Money both from and in the Towns where the Company has branches. 

The Officers of the Bank are bound not to disclose the transactions of any of its 
Customers. 

By Order of the Directors, F. J. 


Kais. Koen. Privilegirte 
Desterreicnische Laenderiank 


Capital Subscribed and fully paid 
80,000,000 Kronen (£3,333,333). 


-17,544,368 (£731,000). 


BANKING 


| 
| 
| COMPANY 


Indi- 


BARTHORPE, Secretary. 








Reserves 


” 


HEAD OFFICE: VIENNA. 
BRANCHES: 
London Office: 62a, LOMBARD ST., E.C. 


PARIS, PRAGUE 


Manager: I’. vos LEONHARDT. 


Accountants: H. M. MATHES; L. BLOCH. 


LONDON BANKERS. 

ENGLAND. 

BANKING COMPANY, LIMITED. 
COUNTIES BANK, LIMITED. 


BANK OF 
AND COUNTY 
AND 


LONDON 
CAPITAL 


Solicitors: OPPENHEIMER & SOUTHERN. 











general 
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LoNDON AND RIVER PLATE 


BANK (Limited). 


Subscribed Capital ........... .-- £1,500,000 
ROOD oi cccsdsvccconece ae 900,000 
Reserve Fund ........cccccccessee 1,000,000 


Heap OFFIcr, 
7 Prince’s street, E.C 
Boarp oF DIrREcToRs. 
Thomas 8. Richardson, Esq., Chairman, 
E. Ross Duffield, Esq., Managina Director. 
Henry Gibson Anderson, Fsq 
Chas. Wm. Drabble, Esq. 
John George Griffiths, Esq 
Charles Hemery, Esq. 
Edward Herdman, Esq. 
Essex FE. Reade, Esq. 
G. R. Hutchinson, Sub-Manager an! 
BrancHEs — Paris, Buenos Ayres, 
Rosario, Mendoza, Bahia Blanca, Paysandu, 
Concordia, Rio de Janeiro, Pari, Pernambuco, 
Sao Paulo, and Santos. 


Secretary 


County Banking Company (Limited), 
Lombard street. 

Letters of Credit and Bills of Exchange issued 
onthe Branches. Bills on the River Plate and the 
Brazils negotiated or sent for collection. 

Purchases and Sales of Stock, Shares, and other 
Securities effected on the usnal charges. 


| ONDON & BRAZILIAN BANK 
4d (Limited). 
Capital, £1,500,000, in 75,000 Shares of £20 each. 
Paid-up, £750,000; Reserve Fund, £600,000 
Head Office: 7 Tokenhouse yard, London, F.C, 


Drreerors. 

CHAtRMAN—The Honble. Pascoe Charles Slyn, 
Dreputy-CHarRMAN—Charles Edward Johnstor, Esq. 
John Beaton, Esq. (Managing Director 

Edward Londsdale Beckwith, Esq 

Charles Seymour Grenfell, Esq. 
William Douro Hoare, Esq. 
William Wilton Phipps, Eso. 
Charles Day Rose, Esq., M.P, 
Edmund D. Schluter, Esq. 
ManaGer—E. A. Benn, Esq. 
BANKERS. 


Bank of England; Messrs Glyn, Mills, Ct cE Cx 
Panis— Messrs Mallet Fréres and Co, 
HamBpure— Messrs Joh. Berenberg, Gossler and Ce 


BRANCHES. 


Brazit—Rio de Janeiro, Manios, Pars. 
Pernambuco, Bahia, Santos, Sao Paulo, Rio Grands 
do Sul, Porto Alegre. 

River Prat MonteVideo, Buenos Av res, Rosario 

Unirep States—New York (Agence 


PORTUGAL isbon, Oporto. 
CORRESPONDENTS. 

The Bank has Agenis in the principal Ports and 
Cities of the Unirep Sratres, Brazit, Urnvevay 
ARGENTINA, and PortTvGatL. 


yo 


CAPITAL,4£5 
£4,000.000. 


(Limited), 


PAID-UP, £1,000,000 


RESERVE FUND, £785,000 
CHAIRMAN, 
Sir Char! Tennant, Bart 
Drervry-CHAIRMAN. 


John Y. Buchanan, Esq., F.R.S 
DinEcTORS. 

William H. Dunlop, F'sq., of Doonside, Ay: 
Robert E. Findlay, f.sq., Merchant, Glasgow. 
Henry E. Gordon, Fsq., of Aikenhead, Cathcart. 
James N. Graham, I , Merchant, Glasgow 

Sir Ludovic J. Grant, Bart., Fdinburgh. 

A. R. C. Pitman, Esq., W.S., Edinburgh 

David Ritchie, Esq., Glasg 
J. Parker Smith, Fsq., of 
John Scott Tait, Fsq., © 
Seton Thomson, Fsq., In 
Robert Blyth, Esq., Gene 


ow. 
Jordanhill, M.P. 

A., Edinburgh. 

urance Broker, Glasgow 
ral Manager, Glasgow. 


Hrap Orrices--Glasgow and Edinburgh, 


effected in all British and Foreign Stocks: 
Dividends, Annuitie »., received for Customers, 
Every description of Banking Business transacted. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,871,712. Reserve Fund, £2,054,794 
Undivided Profits, £176,846 
Head Office and Board of Directors: MONTREAL. 
General Manager: E, 8, CLOUSTON, Esq., 
Moi ° 


treal 


« 
+ Xe 


London Office: 22 Abchurch lane, E.C. 
\ Richt Hon. LORD STRATHCONA 


London <ND MOUNT ROYAL, G.C.M.G. 


Committee: ) pHOMAS SKINNER, Esq. 
Undertake monet business with all parts of 

Canada, Newfoundland, and the United States, 

and issue Sterling and ¢ ency Drafts and Cable 


Transfers. 
Financial Agent he Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 





Montevideo, | 


Bankers—Bark of England: The London and } 


BANK OF SCOTLAND | 


000,000, LESS RESERVE LIABILITY | 


Lonpon OFt 62 Cornhill, E.C. 
At the London Office current accounts are con- 
ducted on the usual terms of London Banks. | 
Deposits received at interest. Purchases and Sales | 


and | 


Vil. 


a el 
‘BANK OF LIVERPOOL Limited, 
| LIVERPOOL, ENGLAND. 


Established 1831. 





Subscribed Capital, £8,000,000. Paid-up Capital, £1,000,000. 
Reserved Surplus Fund, £658,561. 
| DIRECTORS. 
T. B. Roypen, J.P., Chairman. | W. D. Crewnson, J.P., Deputy-Chairman, 


T. BRocKLEBANK, J.P Sir W. B. Forwoop, J.P. JouHn Hope Simpson, 

H. CUNNINGHAM. EK. H. Harrison, J.P. 8. G. SrncLarRr. 

|; ARTHUR Earzr, J.P. H. H. Horney, J.P. Sim W.H.Tarte,Bart.,J.P. 
H. R. Roperrson. 


| General Manager— Jamus H. Simpson. Assistant General Manager—Rosr. L. McGuasHEN. 
Manager Head Office—J. J. Rircure. 
GLYN, Mitis, Currie & Co.; Barctay & Company, Lop. 


Witiiams Deacon's Bank, Limrtep; and Roparts, Lussock & Co. 


} London Agents 


Current and Deposit Acoounts opened for Customers residing at home or abroad. Interest allowed 
on sums remaining for one month, at the rates for the time being of the Leading London Joint Stock Banks. 
_The Bank acts as Agents for Home and Foreign Banks, and through its Foreign connection offers 
facilities for the transfer of money by cable. 
Customers going abroad can have dividends received to their credit, and payments attended to, during 
their absence ; and documenta of value may be left with the Bank for safe custody, at the customer's risk. 


LLOYDS BANK LIMITED. 


CAPITAL. 





AUTHORISED : 














| 600,000 Shares of £50 each.............. £30,000,000 
| SUBSCRIBED: 
443,500 Shares.......... siete .... £22,175,000 
(Paid up... uneseemiten --£8 per Share £3,548,000 | 
Uncalled . sipmnmeewnn ....-- £4 10. 99 1,995,750 
(Reserve Liability ...... ... £37 10. 9 16,631,250 | 
£22,175,000 
| SE PMN occ cidccewcdsessuscneneueeeeuend via £2,600,000 
DIRECTORS. 


J. Spencer Phillips, Esq., Chairman, 


J. Arthur Kenrick, Esq. 

Howard Lloyd, Esq. 

Richard Borradaile Lloyd, Esq. | 
J. W. Beaumont Pease, Esq. 
Sir Thomas Salt, Bart. 
William Small, Esq. 


Augustus William Summers, Esq 
James Tomkinson, Esq., M.P. 
Richard Vassar Vassar-Smith, Esq. 
George Dunbar Whatman, Esq. 
Robert Woodward, Esq. 


Charles Edward Barneti, & 54 | 
John Brooks Close Brooks, bq. 
William de Winton, Esq 

Herbert Wheeler Hind, Eso 
Edward Brodie Hoare, Bs 
Richard Hobson, Esq 


Head Offices: 
LONDON: 71 Lombard street (Registered Office). E. Alexander Duff, General Manager. 


BIRMINGHAM: Edmuad street. J. Dixon Taylor, Alexander Fyshe, Country General Managers. 
Edward J. Harrison, Secretary. 


Number of Branches, &c., 411, including 





»e 
o 


London (15 Offices) Burton-on-Trent Chester Kidderminster Northampton Sunderland 
Birmingham (19 ,, ) Birkenhead Coventry Leamington Nottingham Stafford 
Liverpool (7 » ) Bournemouth Douglas (Isle Leeds Oxford Swansea 
Newcastle-upon- Brecon of Man) Leicester Portsmouth Tunbridge Wells 
Tyne (8 Offices) Buckingham Dudley Longton Reading Wellington 
Ashford Cardiff Durham Malvern Rugby Walsall 
Bristol (10 Offices) Carnarvon Gloucester Manchester Shrewsbury Wolverhampton 
Brighton Cheltenham Hanley Margate Southampton Worcester. 
| Torquay ler -ford Hastings Newport(Mon.) Stratford-on-Avon &c., &c, 
(NATIONAL DISCOUNT COMPANY, 
LIMITED, 


CORNHILL, 
} TELEGRAPHIC Appresa: “ SATDIS, LONDON.” 


| Subscribed Capital, £4,233,325. Paid up, £846,665. 
| DIRECTORS. 


LONDON, EC, 


TeLcerpHone No, 1419 AvenveE. 


Reserve Fund, £400,000. 


EpmunpD TusoporRe Doxat, Esq., Chairman. 

Si¢ismuND FerDiNaAND MENDL, Esq. 
JOHN FRANCIS OGILVY, Kaq 
CHARLES Davip SELIGMAN, Esq. 
WILLiaAM James THOMPSON, Esq. 


SUB-MANAGER. 
Watkin W. WILLIAMS, 


LAWRENCK EocMANN CHALMERS, Esq. 
WILLIAM Fow er, Esq. 

Frepertck WitciAm GREEN, Esq. 
Water Murray Gurarir, Esq., M.P. 


| 
| MANAGER 
| Poiue Harowo WADE, 
SECRETARY. 
CHARLES WOOLLEY. 


AUDITORS. 
JosrpH Guangay owner, Esq Francis Witniam Prxiey, Esq. 
(Messrs Price, Waterhouse & Co.) (Messrs Jackson, Pixley & Co.) 
BANKERS. 
BANK Of ENGLANI | Tue Union or Lonvon & Sirus Bans, Liniren, 





Approved Mercantile Bills Discounted. 

Loans granted upon negotiable securities. 

Money received on deposit, at call and short notice, at the current market rates, 
and for longer periods, upon specially agreed terms. _ re ; aa 
| Investments and Sales of all descriptions of British and Foreign Securities 
effected. All communications upon this subject to be addressed to the Manager. 


' 1904. 
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LONDON AND SOUTH-WESTERN BANK, LTD. £%St's#: scorrish, ano 








——— 














| AUSTRALIAN BANK, LTD. 
i ‘ : 7 : 
' Authorised Capital, £3,000,000. Subscribed Capital, £2,500,000. Head Office: 38 Lombard street, E.C, | 
“ } 
| Paid-up, £875,000. Reserve Fund, £750,000. Subseribed Capital . £1,078,875 0 0} 
\ Paid-up Capital eed 10 0} 
. as - sw mr oT pRpT ia) urther Liability of Proprietor 539,437 10 0 
f Heap Orrice: 170 FENCHURCH STREET, E.C. Meanie wae i 160,000 0 0! 
Loxnpon Brancues Streatham Comm. Letters of Credit and Drafts on the 
Acton Clapham Junction Hammersmith Merton & South Stroud Green Branches and Agencies of the Bank in Australia | 
Addiscombe Clapton Hampstead Wimbledon Sutton can be obtained at the Head Office, or through | 
Anerley Clerkenwell Hampstead, South, Mile End Sydenhain the Agents of the Bank, in the chief Provincial | 
} Balham Cricklewood Hainpstead, West Minories Tooting towns throughout the United Kingdom. | 
Barking Crofton Park and Frognal Mortlake Tulse Hill ; : i ; 
Barnes Croydon Hanwell-Elthorne New Cross Upton Park aceniseonses mad ny Telegraphic | 
Battersea Croydon, South Harlesden New Cross Gate Vauxhall - ¥ - = . } 
Battersea Park Dulwich Harrow road Norbury Walham Green a nnn. ce foewarded fe wend | 
Bayswater Dulwich, Fast Highgate Norwood, South Wallington & Ca tion. . | 
Bermondsey Maling Holland Park Norwood, Upper shalton Banking anid Exchange [itisiness of every | 
Bloomsbury Ealing, Wes Holloway Norwood, West Walthamstow, description transacted with Australia. 
Bow Earl’s Court and Holloway, Upper Notting Hill Hoe street J. PATERSON, Secretary. | 
Brixton Hill Kensingto Hornsey Oxford street Walthamstow, 
Brixton, North Earlstield Ilford Peckham St James street 
Brixton, Soutt Fast Ham slington Poplar Walworth T H E ¢ A N A D | A N B A N K 
Brompton road Finchley, Ch. End Kennington Putney Wandsworth 
Brondesbury Finchley, Fast Kensal Rise Regent street Wanstead OF COMMERCE 
Camberwell Finsbury Kentish Town St John’s Wood West Brompton with which ave incorporated the Bank of British 
Camden Town Finsbury Pa | Kew Bridge Shepherd's Bush West Kensington Columbia and the Halifax Bankins Company 
Catford Fleet stre Kilburn Shoreditch Westminster es 
Charlton Forest Gate King’s cross Southwark West Smithtield Paid-up Capital .... $8,700,000 (£1,787,671) 
Cheapside Forest Hill Lavender Hill Stepney Willesden Green Reserve Fund...... $3,000,000 (£616,438) 
Chelsea Fulham Leyton Stockwell Wimbledon HEAD OFFICE: TORONTO, Branches throughout 
Chiswick Gt. Portland street Manor Park Strand WimbledonCommon — t)}y¢ DOMINION OF CANADA. Also in New York, San 
Clapham Hackney Streatham Wood Green Francisco, Portland, Seattle i and Skagway; and 
CountrRY BrRaNcieEsS— Bournemouth, Brighton, Bristol, Hasthourne, East Molesey, Eltham, Harrow, Hasting® sents in all large cities of the UNITED STATES. | 
and St Leonards, Hendon, Hendon West, Hove, Kingston-on-Thames, New Barnet, New Malden, Norbiton: LONDON OFFICE: 60 LOMBARD STREET, E.C. | 
Ottery St Mary, Richmond, Sidmouth, Southend-on-Sea, Sudbury and Wembley, Twickenham, Walton-on Canadian and United States Currency Bills and | 
Thames, Watford, Wealdstone, Woking. Notes boughtand sold; Tele sraphie Th insfers made 
Svus-BrancuEes—Bushey (to Watford), Edgware (to Finchley Church End), Honiton (to Ottery St Mary), to all prin ial points in America; Commercial and 
Stann _ (to Harrow), Whetstone (to Finchley C or End), Travellers’ Letters of Credit Issued for all parts o} 
very description of Banking Business transacted the World; Collections made at all points; and a 
Joint General Managers. JOHN WILLIAMS and ROBERT WOODHAMS. General Banking and Exchange Business conducted 
ssistant Manager. JOHN LISCOMBE, with and the 
Chief Inspector.—JOHN A. ANDER gon Secretary.—HERBERT POTTER. in yw na ath oe. ansfers, & 





MANITOBA. nd th NORTH- WEST TERRITORIES. 


PARR'S BANK LIMITED. 


ESTABLISHED 186 SOCIETE GENERALE 
(DE PARIS). 


CAPITAL. Authorised and Issued £8,542,500. uhed o YM 
SOCTETE NO? ME 
Paid Up £1,708,500. Reserve Fund £1,708,500. 
» Aue 5 OLD BROAD REET, E.C 
Heap AND ReoGIstERED Orrich 


4 BARTHOLOMEW LANE, LONDON, E.C. HEAD OFFICE, 


d 56 RUE DE PROVENCE, PARIS. 





PelegraphicJAddress: * PLUTUS,”’ LONDON, Ove 390 Bran h Oftices in Paris andthe Provinces, 
NUMBER OF BRANCHES 160. Capital Sabscribed, 200,000,000 francs. 
Capital Paid up, 100,000,000 tran« 


Including LIVERPOOL, MANCHESTER, BIRMINGHAM, BURTON-ON-TRENT, 
CHESTER, DERBY, HASTINGS, IPSWICH, ISLE OF MAN, LEICESTER, }ion. President SIR EDWARD BLOUNT, K.C 


resident 5 tON L MISSEL. 
MACCLESFIELD, MARGATE, NORTHWICH, ST. HELENS, SOUTHPORT, : BARON HELY D" 
WARRINGTON, WIDNES, WIGAN, &c. This Bank transacts a general Banking business 
In connection with France and tl Continent, an¢ 
Deposits of £10 and upwards received on current terms, and otherwise, according to (4° vee yd al a telegraphic transfers onits Head 


arrangement, 


ee afforded for the transmission of money betwee n L mndon, Liverpool, THE COMMERCIAL BANKING COMPANY 


, Scotland and Dublin, and for the receipt and delivery of stocks, shares, &c. 


Circular Notes and Letters of Credit issued, and every other description of Banking OF SYDNEY (LIMITED). 


Business transacted. R. W. WHALLEY, General Manager. 





Established 1884—Incorporated 18938. 
Capital Subscribed .............. £2,000,000 
7 " rae a y ne, eer £1,000,000 
T H ) \ \ T | () \ \ | B \ \ | ( ) I \ ( 'Q) 7 | A \ 1) POTS TORS oncicicccicciccses £1,040,000 
4 AN sf AN A 4 DAL \ y Aida ? Drafts payable on demand an@ Letters of Oredit 
‘ . on Australia are issued by the London Branch, 
LIMITED. Bills on Australia negotiated or collected. Remit- 
tances cabled, 
I » Roval Chartei Aet Parliament. Deposits received for fixed periods at rates to be 
ascertained on application 
OF London Offices—18 Birchin lane, 
ESTABLISHED 1820. Lombard street, E.0, 
A. SCRIVENER, 1 


Capital Subscribed, £5,000,000. Paid-up, £1,000,000. Uncalled, £4,000,000. ilies a saad 
) [HE BANK OF AUSTRALASIA 
RESERV E FUND £1,030,000. ad a a sane 
(Incorporated by Royal Charter, 1835), 


i 4 Threadneedle street, London. 
: a . PRMD CUED ccccticccesesens £1,600,000 
HEAD OFFICE—EDINBURGH. Reserve Fund .........0e.eeeee- 1,100,000 
WOMAS H Ar aurn ; . as ; : GE B. HART, Secreta Reserve Liability of Proprietors 
1OMAS HEC IITH, General Manager. GEORE B. | under the Charter eece.s..-... 1,600,000 
LETTERS OF CREDIT and Drafts issued on any oj 
the numerous branches of the Bank throughout 
LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. Australia and New Zealand 
THOMAS NESS, » Assistants Manne BILLS negotiated or sent for collection, 
OHN FERGUSON,{f“ —— ; PELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 


MARINE AND GENERAL “™ a. %, sum Soe 


MUTUAL LIFE OFFICE. THE LONDON BANK OF AUSTRALIA, 


LIMITED. 
B Broad stree« 
BONUS YEAR 1904. ul d Capita £1 





. COCKBURN, Mana 








Pau i ; te i? 
Unealled, including Reserve | 29,105 00 
All Policies taken out prior to 1857 have already _}\"""' rsa by cows to 
’ « esue pon Branche ndA 
been DOUBLED by Bonus. _ 0 os HAN \ustralia ATR 
' Is he “en wedon Dri s for periods and at 


Hean Orrice: 14, LEADENHALL STREET, LONDON. 0° 00% 
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THE UNION BANK OF =/GHARTERED BANK OF INDIA. 
sa me AUSTRALIA, AND CHINA. | 





PEG UD Capital occccacscccvcves £1,500,000 
Reserve Pus ‘iui -. 1,000,000 HATTON COURT, 
teserve I ity of Proprietors 3,000,000 


THREADNEEHLE STREET, LONDON. 


HEAD OFFICE: 71 CORNHILL, LONDON, E.C. 
LETTERS of CREDIT and BILLS are granted | Incorporated by Royal Charter. 


it a’ TCT ae 


Statesand New Zealand, 
TELEGRAPHIC REMITTANCES arealso made, 


BtULLSa purchased or sent for collection, 
K)STTS o ential tne Glad van. & 1 _ _ 
Ph og ma i e a ie a Gaecuen sc RE SERVE HUND Bs 7 £725,000 


Court of Directors, 1903-1904. 


ROBINSON SOUTH AFRICAN BANKING 


COMP SRY, LIMITED. WILLIAM CHRISTIAN, Esq. JOHN HOWARD GWYTHER, Esq. 
(Incorporated unde1 vs ompanies Acts, and Sir HENRY STEWART Cl NNINGHAM, EMILE LEVITA, Faq 
tegistered llth December, 1902.) a K.C.1LE. Sir MONTAGU CORNISH TURNER. 
HEAD OFFICE - 1 Bank buildings, Lothbury, Sir ALFRED DENT, K.C.M.G : LEWIS ALEXANDER WALLACE, Jnr, Esq. 
London, E.C. HENRY NEVILLE GLADSTONE, Esq. | JASPER YOUNG, Esa. 
CAPITAL, subscribed and fall = CALEB LEWIS, ’ 
bn I i \ “ie ribed and fully vid, £1,500,000. | '. H. WHITEHEAD, $ Managers. 
This Bank transacts a General Banking Business | . 
in connection with South Africa, deals in Docu- | 7 Agemcies and Branches. 
pena x a oth r Dr uits, and issues Letters of | BANGKOK HONG KONG ; PENANG 
iamohes in the ‘Truareeel, Cape Coseny and Maaek, | BATAVIA IPOH RANGOON 
2s well as upon its Agencies throughout the South BOMBAY KOBE SHANGHAI 
African ( CALCUTTA KWALA LUMPOR SINGAPORE 
Lew sits received for fixed periods, on terms | CEBU MADRAS SOURABAYA 
whtch may be ascertained upon application. + ern MANILA THAIPING 
u8° TOOCHOW MEDAN TIENTSIN 
BANK OF CALGU (TA, LTD. | HANKOW NEW YORK YOKOHAMA 
Heap OrriceE—CaLcvTta, Bankers. 


THE BANK OF ENGLAND, THB LONDON CITY AND MIDLAND BANK, LIMITED, 





Subscribed Capital ............Rs. 15,00,000 =. ae A Ont . ror 
Paid ( ; 10.00,000 THe NATIONAL BANK OF SCOTLAND, LIMITED. 
1id-up Capita - 9 40,00, ; ; : ; ; 
Reserve Fund Rs. 16.00.000 The Corporation buy and receive for collection Bills of Exchange; grant Drafts payable at the above 
ae : — sagen Agencics and Branches; and transact general banking business connected with the Mast. 
Uncalled Capital .. ,, 5,00,000 : Deposits are received for twelve months fixed at 34 per cent. per annum, and on Current Accounts 
-- — ,, 21,00,000 interest is allowed at 2 per cent. per annum on the minimam monthly balances, provided they do not fall 
= i a os ld : below £200. . 
The | ( tia transacts every description 
of Banking busine in conrection with India, and 


Te e|THE DELHI & LONDON BANK 


periods, et Whi can be ascertained on 
application t the Agents, 19 Great Winchester ho M I 7 ED 
street, London, I a 4 . 


l SANK OF NEW SOUTH WALES ESTABLISHED IN INprA 1N 1844. 
Established in 1817. 
Loexpon Orrice —€4 Old Broad street. Registered in London under Companies Acts, 1862 and 1867. 
Paid-up Capital. .. ‘ . .. £2,000,000 


Reserve Fund sosessesseeescssess 15359000 | CAPITAL, £500,000, in 20,000 SHARES of £25 Each. SUBSCRIBED CAPITAL, 


Reserve Liability of Propmetors ........ 2,000,000 








£5,330,000 99" BOF Sie 
Letters of Credit and Bills on demand are granted 337,625, fully Paid uP. 
upon the Head Of and Branches throughout 
pevtratio ioe Sealant, Seip, seen oe Head Office—ROYAL BANK BUILDINGS, 123 Bishopsgate st. Within, E.C. 
irwarded f ‘ lt n. elegraphk emitt S 
made, 
DEPOSITS received for fixed periods, on terms DIRECTORS. 
which may be known on applicati om. DAVID H. SMALL, Esq., Chairman. Col. W. Graham Smith. W. F. Smith, Esq 
. _ DAVID GHORGE, Manager. Major-Gen. E J. Rickards. Coionel James Graham. | James Greig, Esq. 
-_ [Kk WESTERN AU STRALIAN P. B. Baker, Manager. | T. Rowe, Accountant. 
BANK, Bankers—The Bank of England and Union of London and Smiths Bank, 
Established 1841. 
Authorised Capital ........0.0seees £250,000 Auditors—Messrs W. B. Peat & Co., and Arch. H. Cullen, Esq. 
oo wer 2 ig Keachenve tes pe nay Branches—Calcutta, Delhi, Lucknow, Mussoorie, Simla. Agents at Bombay—The Bank of Bombay 
reserve una ecccessesecce GWy 
teserved Profits . o< es 20,789 —— 
Reserve Liability of Shareholders.. 100,000 | 
, , | Current Accounts are opened and kept on same terms as by London Bankers. 
Hrap Orrice—Perth, W.A,. | : : . . ss > 4s : 
; | Deposits are received, repayable at Seven and Fourteen Days’ Notice, and for longer periods, upon terms 
GENERAL Manacer—H. D. Holmes, which can be had on application. 
Letters of Credit and Drafts issued. Remittances | Purchases and Sales effected in all British and Foreign Stocks. Pay, Pensions, Annuities, &., realised 
cabled, Bills purchased or collected. | free of charge to constituents. 
LONDON AGENCY, Letters of Credit and Circular Notes issued, payable on the Continent of Europe, Egypt, Africa, 
The Bank of Adelaide, 11 Leadenhall street, E.C, | China, Australia, New Zealand, America, Canada, &c., and the Bank draws upon most parts of India. 
’ ha } 
|! Ik BANK OF ADELAIDE. | 
tablished 1865.) ’ 


coe ttm INTERNATIONAL BANK OF LONDON, 


Reserve Fund .. £220,000 «=! LIMITED, 


Reserve Liability of Shareholders 600,000 
LONDON OF FICE—11 LEADENHALL ST., E.C WINCHESTER HOUSE, 50 OLD BROAD STREET, E.C. 
East End Branch - - 19, LEMAN STREET, E. 
or collected. 


Drafts issued and Remittances cabled, and AUTHORISED CAPITAL - - -. £1,200,000 


| 

Bills on all the Australasian Colonies purchased | 

every other description of Banking and Exchange | SUBSCRIBED ” oe ee oe £400,000 
l | 


Business transacted. 
PERCY ARNOLD, Manager. 


Patb-UP ? di ‘is “e £300,000 


, 
20,000 Ordinary Shares of £20, with £15 called, the balance of £5 on each Share to remain as uncalled 
Capital, in pursuance of the Companies Act of 1879; 20,000 Preference Shares of £10 each unissued, 


; 5 | F BOARD OF DIRECTORS. 

L. S | ADOLF VON ANDRE, Esq. EMIL LEVITA, Esq. 
| HENRY FURST, Esq. CARL MEYER, Esq. 
| RICHARD HENRY GLYN, Esq. GREVILLE HORSLEY PALMER, Esq. 

MALVERN CHARLES DAY ROSE, Esq., M.P. 
| Managing Director—H. FURST, Esq. Manager—W. SONNEBORN, Esq. 
| 


Sub-Manager—MARTIN HAUBER. 


WATERS | Secretary—J. H. SWINBURN, F.C.LS. 
J. H. LOEWE, Manager. I. STEMBER, Sub-Manager. 


East End Branch. 
The only genuine ‘ALPHA BRAND.” 
W.& J. BURROW, The Springs, MALVERN. 





This Bank transacts a general Banking Business, negotiates and collects Bills of Exchange, issues 
Letters of Credit and Drafts, effects Payments by Letter or Telegraph through their different Agents and 
Correspondents in the principal Cities of the World, and undertakes the sale and purchase of merchandise, 
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veowonee CHANGE 4 ~— 
Governor O 

pv SIR NEVILE LUBBOCK, K.C.M.G. 4 


Qg Sub-Governor 


C. SEYMOUR GRENFELL, Ex 


Deputy Governor 
M. G. MEGAW, Esq. 


Directors ogee 
Rt. Hon. Lord Addington. 

R. Barclay, Esq 

Edward Clifton Brown, Esq 
Walter Spencer Morgan Burns, E: 
R. F. Cavendish, Esq., M.P. 

=. H. Cunard, Esq. 

=. J. Daniell, Es 


F. Knowles, Esq. 

F. Malcolmson, Esq 
Meinertzhagen, Esq 

R. Moberley, Esq 

H. Morley, Esq. 

Spencer J. Portal, Esq. 
W.G. Rathbone, Esq. 

Rt. Hon. C. T. Ritchie, M.P. 
J. Robarts, Esq. 

V.H. Smith, Esq. 

Capt. SirG. R. Vyvyan, K.C.M.G. 


rf 
G 
D 
WwW 


E. 

E. Ne 

Sir A. Dent, K.C.M.G. 
Sir W. Dunn, Bart., M.P. 
E. Green, Esq 

apt. Philip Green 


E. Hambro, Esq., M.P. 


Cc 
Cc 
C 





“ROYAL EXCHANGE, LONDON.” 
(Head Office). 


Fire, Life, Marine, Accidents. Burglary and Employers’ Liability. 


SPECIAL TERMS TO ANNUITANTS WHEN HEALTH IS IMPAIRED. 


CLAIMS PAID EXCEED £42,000,000. FUNDS IN HAND EXCEED £5,000,000. 
FIRE. LIFE. 


Insurances granted Covering Loss or Damage Large Bonuses. 
by Fire at Moderate Rates. Low Premiums. Unimpeachable Security 


GENERAL ACCIDENTS. | 


Personal Accident and Employers’ Liability Insurances are now Granted at Moderate Rates. 
t . 


Apply for full information to W. N. WHYMPER, Secretary, Head Office, ROYAL EXCHANGE, LONDON, E.C, | 


North British & Mercantile}; 
Insurance Company. | 


FIRE, LIFE, AND ANNUITIES. 


Incorporated by Royal Charter and Special Acts of Parliament. Established 1809. 











4 





President—H1IS GRACE THE DUKE OF SUTHERLAND, KG Vice-President—THE MOST HONOURABLE THE MARQUIS OF ZETLAND, K.T 
Chairn Cie ne Court—CHARLES J. CATER SCOTT, Esq. 


LONDON DIRECTORS. 


Chairman— The Hon. CHARLES N. LAWRENCE Deputy-Chairman—ALEXANDER DRAK!! KLEINWORT, Esq. 
ALEX. H. CAMPBELL, Ery. | Tne Rt. Hon. LORD HILLINGDON. ] VINCENT R. HOARE, Esq. JOHN PIE RPONT MORGAN, Jun., Esq. 
CHAKLES MORRISON, Esq. | HUBERT F. BARCLAY, Esq. HERBERT R. ARBUTHNOT, Esq. | BRUNO SCHRODER, I SQ. 
|. 


FEF DWARD NETTLEFOLD, Es 
Joint Managers of Fire Department—\. T. PRICK andJ, M. C. JOHNSTON, 
Manager of Life Department and Actuary—HENRY COCKBURN, F.LA,, FLEA, Assistant Actuary— HUGH LUGTON, PLFA 
Secretary— ROBERT CARMICHAEL 


EDINBURGH DIRECTORS. 


DAVIO B. WAUCHOPE, Esq. | Sir JAS. H. GIBSON CRAIG, Bart. | LT.-COL. ROBERT DUNDAS. The Rt. Hon. the FARL OF ELGIN, K.G 

KALPH DUNDAS, Esa Sir CHARLES B. LOGAN JOHN SITWELL PITMAN, Ksq. | THOMAS 8S. ESSON, Esq. 

J. WV. WHARTON DUFF, Esq. | CHARLES C. MACONOCHIE, Esq. | GEORGE YOUNGER, Esq. ROBERT CROSS, Esq. 
Manager—PHILIP R. D. MACLAGAN. Secretary—!I. J. STEVENSON. Actuary—THOMAS WALLACE, F.LA., F.3 


Auditor—JAMES HALDANE, Chartered Accountant. 


ETAL IES ESSERE ICD ied SRE ENG, 









TOTAL FUNDS «a 31st DEC., 1902, REVENUE for the YEAR 1902, 


£16,300,000. ~  £3,600,000. 
————., 














manner the Accumulated Funds of the Fire Department are free from liability in respect of the Life Department. 
LONDON: 61 THREADNEEDLE ST,, E.C. EDINBURGH : 64 PRINCES ST. 


EE TE 


The Accumulated Funds of the Life Department are free from liability in respect of the Fire Department, and in like | 























